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THE MONEY MARKET. 


THE market found itself in easier circumstances this 
week, a little sooner than it expected. The improve- 
ment is due to the return of cash from the country 
and the gain of gold from abroad, in the absence of 
any demand for gold from the Argentine. Money rates 
have fallen, and the discount rate with them. ‘lempo- 
rary scarcity was caused at times by monthly window- 
dressing, the Stock and the 
financial arrangements of the Union Castle transfer. 


Exchange settlement, 
But the increase in supplies is undoubted, and pro- 
vokes more guessing about the date of the next re- 
duction of Bank rate. The Bank Return showed that 
the influx of gold, the return of cash from the country, 
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and the decrease in Public Deposits had just enabled | 


the market to meet the bills maturing at the Bank, 
leaving Other Deposits practically unchanged. 
Bank continues to get the bar gold, it seems likely 
that gains and losses may thus continue roughly to 
A substantial reduction in Public 
in May, 
maintained 


balance during May. 
might then make 
and 
The foreign exchanges were firm 


Deposits, not unusual early 


just the difference between a de- 


creased Bank rate. 
all through the 


a 


week. 


* - * aa 


Our Berlin correspondent telegraphs :—With the end 
of the month, market is tight, but the rate 
The London 
in response to 


the money 


of discount has fallen to 3? per cent. 


cheque is 20.47. Our Bourse is firmer, 
American cables, and is encouraged by the report of a 
partial compromise in the Stahlwerksverband regard- 
ing iron. Shipping shares are in favour. 


* * * * 


Our New York correspondent cables :—Speculative 
sentiment is rising, and stocks are strong on influential 
support. The of the strike has stiffened 
coalers, and the rumoured plans for concentrated man- 
Vanderbilt pro- 


settlement 


agement and merger of the system 


mising a return to 6 per cent. dividend basis has 
strengthened that group. The general financial and 


chief 
uncertainties. The 
to its limit; 
Large orders have 


the 


crop 


trade outlook is brightening, 


being political, Jabour, and 
of the 


prices are still low, 


capacity steel industry is taxed 
but are rising. 
been placed for railroads and for commercial buildings. 
The 


owing to the European situation. 


Boston wool market is dull. Copper is easier 


* * * * 


Our Amsterdam correspondent writes:—In_ the 
course of the week the money market has firmed 
up, and 44 per cent. was quoted to-day for Stock 


Exchange loans. Whilst the market’s demands upon 
the Bank have decreased, the Government has, both by 
the issue of 1,000,000 flin Treasury bills and by further 
exercising its right to demand interest free advances 
from the Netherlands Bank, appeared as a borrower. 
It cannot be ascertained, however, in what quarter the 
Treasury bills have been placed. The ‘‘ Twentsche 
B. W. Blydenstein and Co.,’’ has 


declared a dividend of 6? per cent. for the ount year. 
Subscriptions were received here simultaneously with 
Germany and Russia for 6,000,000 roubles 


Bankvereeniging, 


. , out of a 
total of 20,000,000 roubles of new shares of the 
Naphtha Production Company, Nobel Bros., at St 


Petersburg. The shares are in denominz ations of 250 
roubles, and the issue price here 200 per cent. To-night 
the prospectus appears of an issue of $7,000,000 6 per 
cent. Dominion Steel Corporation, Limited, preference 
shares, which will be offered here on Monday next at 
924 per cent. 

Subjoined is our usual table of current rates :— 


_ BANK RATE and ‘MARKET RATE. 











: A Fort- |Three Wks A Month 

This Week [Last Week | night a a _ 
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RATES of EXCHANGE. 














| | = 
te Wreck ITs 7 A Fort- (Three Wks-| A Month 
This Week |Last Week. night Ago. Ago. hae. 
Per Mille. | Per Mille. | Per Mille. ' Per Mille. | Per Mille. 
PORMOS. ccccecses % for us tforus | ¢%for us 4 for us # for us 
Germany........ 24 for us 23 forus | 23 for us 24 for us 1g for us 
OO ees 24 agstus | ljgagst ut) 2hagstus 2% agst us | 18 agst ug 
New York ...... lz forus | 2} forus | 1} for us 14 for us | 13 for us 
THOUGHTS ON THE “TITANIC” DISASTER. 
We now know the whole agonising story. At 11.40 
p-m. on Sunday, April 14th, on a calm, clear moon- 


’ 


light night, the ‘‘ Titanic’’ collided with an iceberg, 


which stood at least 30 ft out of the water. The ‘‘ look- 
sighted the berg and warned the captain, but 
too late to prevent a collision. He had not even been 
provided with a though he had asked for one. 
Otherwise the berg would probably have been seen in 
time. The vessel, which (after repeated warnings of 
the danger) was travelling at high speed (over 21 knots 
apparently), struck the iceberg aslant, with the result 
that the plates of the vessel below the water line on the 
starboard side were ripped off from the bows to a point 
amidships. 

The fifteen bulkheads which divided the ship into 
water-tight compartments were promptly closed, and 
the Marconi operator was instructed to send out calls 
for assistance. No great shock was felt from the colli- 
sion, but the stopping of the engines brought many 
passengers up on deck to inquire the reason, Reassured 
by the officers, many returned to bed, while the bridge- 
ple uyers continued their games in the smoking-room. 
Very soon, however, it became apparent that the fore- 
part of the vessel was listing and filling with water. 
The official description of the ‘‘ Titanic ’’ states that two 
of the water-tight compartments might fill without en- 
dangering the safety of the ship. As to the water-tight 
doors, it adds : ‘‘ The captain can by simply moving an 


out ’ 


glass, 


electric switch, instantly close the doors throughout, 
practically making the vessel unsinkable.’’ Orders 


were given for passengers to put on life preservers and 
come on deck, and for the women and _ children 
to be put into the lifeboats. Still there was no 
kind of panic, some passengers thinking there were 
plenty of boats, others that the captain was taking an 
unnecessary precaution. The band was set to play in 
order to allay excitement, and went on after the last 
boat had left the ship’s side. Most of the women and 
children were gradually (in the course of about two 
hours) placed in the boats. Though the night was fine 
and the sea calm they were not lowered without diffi- 
culty. The organisation seems to have been defective. 
The ship was evidently undermanned in respect of 
skilled seamen, though replete with supernumeraries. 
Some of the boats were not properly filled. In fact, 
Mr Ismay and a friend got into the last because it was 
not full, and because (though many women were still 
on board) they were not within sight or hail. This was 
half an hour before the end. 

Some wives preferred to remain on board with their 
husbands, but in most cases they were parted from their 
husbands and placed in the boats. All witnesses testify 
to the general good order. Until very near the end the 
full extent of the danger was not realised. Those who 
knew that the ship must go down kept their counsel, 
and this may explain why no efforts were made to im- 
provise rafts. One man was saved by an oak wardrobe, 
which proves that the roughest sort of raft would have 
served. Where were the carpenters and mechanics? 
Even the collapsible boats were not properly 
put together. There was little recom for heroism, 
as some seem actually to have preferred their 
chance on the ship to their chance in_ boats. 
But the action of the engineers, who kept the lights 
alive till the end, and of the band deserves all praise 
and honour. But for the lights and the music, there 
might have been a blind panic. With their aid, and a 
little enterprise in raft-making, hundreds more lives 
should have been saved. Mr Ismay’s boat and 
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among the notable capitalists on board, Mr Ismay 
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others rowed about a mile from the ship, fear- 
ing suction, no doubt. Others, fortunately, re- 
mained nearer, and there was a small raft. 


Some remained on the ship to the end, and others 
from the boats watched the final scene. At 2.20 a series 
of explosions was heard; the ‘‘ Titanic’s’’ bows were 
submerged, and she stood almost upright with her 
stern out of the water. The lights went out, and the 
vessel was plunged into darkness. So she remained 
for several minutes, and then slowly and silently slid 
beneath the waves and disappeared. Then followed the 
tragedy. The ice-cold sea was strewn with swimmers 
in their last struggle for life. 

Of those left on board a few had miraculous escapes 
by clinging on to rafts and floating wreckage. A few 
were picked up by the boats, but by no means all who 
should have been so saved. This, the most horrible 
part of the story, was told to the Senate Committee at 
Washington by Mr Pittman, the third officer. His 
boat could have taken twenty more. Here is a sum- 
mary of his evidence :— 


Did you hear any cries of distress? Oh, yes. 

What, crying and shouting? Was it in the water? Yes, 
from the water. I heard no cries of distress before the ship 
went down. The cries were probably several hundred yards 
away. Then I told my men to get out the oars and pull 
towards the wreck so that we might be able to save a few 
more. They demurred, saying that it would be a mad idea. 
It was not the crew who demurred, but the passengers. Even 
the women did not urge him to go back. He yielded to 


the importunities of the passengers and let the boat drift 
aimlessly. 


Witness was asked if the screams were intermittent or 
spasmodic. It was one long, continuous moan. The moans 
and cries continued for an hour. He did not go to the 
rescue. He appeared acutely sensitive with regard to 
Senator Smith’s question as to why he drifted while people 
were drowning. He admitted that his load of forty persons 


did not tax the capacity of his boat, which, he said, would 
have carried sixty at a tight fit. 


The ‘‘ Carpathia,’’ which had come in response to a 
wireless call, arrived in less than an hour after those 
struggling in the water had perished. That she should 
have found the spot so easily from a wireless message 
proves the perfection which the art of navigation has 
reached. But another ship, the “‘ California,’’ was only 
17 or 18 miles away when the disaster occurred, and 
9 she known of the disaster could have arrived in 
ime. 
"he chivalrous feeling and manly discipline which 
prevented a scramble for life and saved most of the 
women and children is the finest relic of the tragedy ; 
nor must we forget that one example shown was that 
of a young lady who volunteered to leave an overfull 
boat to take a chance which never came. If it is 
inevitable that there should be one law for the rich and 
one for the poor, it is comforting to reflect that where 
Britons rule there is one law for women and one for 
men. It was a civilised instinct that held back the 
scramble for life until the ship went down and the 
people were actually drowning in the water. At such 
a moment the motive of self-preservation naturally 
overpowers every other. Some very modern women 
declare that they resent the privilege of being saved 
first, because their theory of the equality of the sexes in- 
volves the abandonment of the idea of chivalry. In the 
case of the ‘‘ Titanic,’’ stewardesses seem to have been 
treated at first as members of the crew, but they were 
nearly all saved. It has been much questioned since the 
disaster whether families should not be saved before 
single women. 
_ The readiness of the company to cater for the mil- 
lionaires, and their willingness to pay unexampled prises 
for magnificent suites of rooms, with private pro- 
menades and every sort of fantastic apparatus, must 
be put down as the prime cause of the loss of more 
than a third of those on board. On the other hand, 


aoe saved in a boat. Colonel John Jacob Astor, 
= Guggenheim, Mr Charles Hays, president of the 
srand Trunk ; Mr J. S. Widener, of Philadelphia, son 
of the traction magnate who purchased Rembrandt’s 











richest people, and as the richest people (like the 
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**Mill’’; Mr John B. Thayer, second vice-president 


of the Pennsylvania Railroad; Mr Isidor Straus, 
Colonel Washington Robelin, builder of Brooklyn 
Bridge, and many others went down. So did men 


distinguished in other ways; Mr W. T. Stead, the 
greatest sensational journalist of modern times; Mr 
F. W. Millet, the well-known artist ; Major Archibald 
Butt, aide-de-camp to President Taft; Mr Henry D. 
Harris, the theatrical manager; Mr Jacques Futrelle, 
the novelist, and many others well known in society in 
New York, Boston and Philadelphia perished. No less 
than 115 male first-class passengers were lost out of 
a total of 173. This shows clearly—even if we 
had not the narratives of the survivors to 
attest it—that there was no_ indecent scramble 
for life among the rich men. The highest standards 
of luxury, comfort and pleasure do not neces- 
sarily or usually weaken physical courage, probably 
the commonest and most admired of all noble qualities, 
as moral courage is the rarest. We hope there will 
be no mistake about this. If a preference was given 
to wealth in saving the women, there is little sign that 
much advantage was taken of it by the men, though of 
the second-class passengers, 160 in all, only 13 were 
saved—a far worse proportion than in the steerage. 
Only one really mean and detestable action was re- 
corded—that of a nameless Croesus who bribed 
some men to take himself and his family off in the first 
boat. It is also stated that one contemptible fellow 
saved himself by dressing up as a woman—a suffi- 
ciently clear proof that a chivalous spirit generally 
prevailed, and the best illustration we have ever seen 
of the old saw that the exception proves the rule. 

Mr Churchill’s unfortunate description of the German 
fleet as a ‘‘ luxury ’’ may be applied with truth to the 
monster ships of the Atlantic service, and it is not sur- 
prising that those in control should have thought first 
of the first-class in the severe discipline which accom- 
panied the saving of life. The privileges of wealth are 
recognised in all countries, and not least in the two 
great democratic worlds of Anglo-Saxon civilisation. 
We noticed the other day in the papers an inquiry into 
the death of a poor man who was crossing a street in 
one of our towns. The owner or driver of the motor- 
car simply said that he was driving along this street at 
eleven miles an hour, that he blew his horn, and that 
this seemed to confuse the man, who was immediately 
knocked down and killed. It was held that there was 
nobody to blame, not even the local authority or the 
Local Government Board, or the police, who regard 
eleven miles as a reasonable speed in a public street, 
so that a person going at that rate is entitled to 
kill anyone who happens to be in the way. 

We think it is clear that from the standpoint of safety, 
even on the Atlantic, and apart from the peril of huge 
weight and bulk in harbours, there is a point at which 
size becomes dangerous. From 5,000 to 15,000 tons it 
may, perhaps, be said, assuming construction to be per- 
fect, that increased size means increased safety. From 
15,000 to 25,000 increased size means increased com- 
fort, without increased safety. From 25,000 to 45,000 
tons and upwards we are inclined to say that the risk 
of disaster increases. And what is true of increasing 
size is still more true of increasing speed. What are 
the dangers, then, to great ships? 
1. They may collide with another ship, or run ashore 
in a fog or blinding storm. 

2. They are at all times liable to fire like a theatre 
or music-hall, especially if they carry a theatre on 
board. 

3. They may run into an iceberg, not merely in a fog, 
but even on a Clear starlit night like that which saw the 
doom of the ‘‘ Titanic.”’ 

4. As such vessels are naturally preferred by the 


poorest) usually dislike the sea and always love speed, 
the captains of these ships feel that if they are to give 
satisfaction to their clients and employers they must 
get them across the ocean as quickly as possible. Hence 
they constantly run risks, and when they slow down in 
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would be full speed in a less up-to-date vessel. And yet 
by the rules of safety they ought in such circumstances 
to go slower than smaller and more manageable vessels, 
which can stop so much sooner and turn so much more 
easily. _— 

One more point. In the midst of the general indigna- 
tion at all this awful and avoidable loss of life, we must 
not forget that while luxury is responsible for the 
shortage of boats, two useful inventions of modern 
times are responsible for saving 705 lives. But for the 
watertight compartments (which, indeed, did not fulfil 
all expectations) it is clear that the ship would 
have gone down in a few minutes with all her crew and 
passengers; and but for the wireless telegraphy, the 
invention of Marconi, the respite of nearly three hours 
would very probably have been useless. Thanks to the 
watertight compartments, and thanks to a compara- 
tively calm sea, some were saved temporarily on rafts 
and many on boats. Thanks to wireless telegraphy the 
‘‘Carpathia ’’ came to the rescue in time to pick up 
these survivors, of whom only a small percentage 
perished from exposure. 

The Daily Telegraph's full report of Mr Pittman’s 
evidence is the most lacerating recital of human agony 
and of hardness of heart that we have ever read. It is 
right that the whole truth should be known, and every 
reflecting person should be grateful to the American 
Senate for its prompt and searching inquiry. The 
awful contrast between the brutal selfishness of the 
survivors and the agonies of the dying have been illus- 
trated a thousand times before on the battlefield. It is 
satisfactory to learn that Mr Bruce Ismay has given 
instructions for all steamers under the control of the 
International Mercantile Marine Company to be 
equipped with sufficient lifeboats and rafts to carry all 
the passengers and crew, and that most of the leading 
companies promise to take the same course. Builders 
of lifeboats and collapsibles are extremely busy. What 
was before impossible has become a matter of impera- 
tive necessity since the disaster, and if the public recol- 
lection lasts long enough all kinds of life-saving 
apparatus will be developed, perfected and multiplied. 
The money can easily be found, without the slightest 
detriment to shareholders’ interests, by economising in 


aires’ quarters. We hope that, as there is to be further 
delay and further consultation with ‘‘ experts ’’ at the 
Board of Trade, Mr Buxton will entirely re-man and 
recast the Marine Department, and find for those 
officials who have clearly failed in an obvious duty 
other and less important functions. 





THE CLOSING OF THE DARDANELLES. 
On April 18th an Italian squadron, composed of 20 
torpedo craft, ironclads, and three transports, appeared 
at the entrance of the Dardanelles, and bombarded the 
outlying fort of Toprak Kaleh. The Turks returned 
the enemy’s fire, and apparently succeeded in disabling 
ene of the Italian ships. After discharging 180 shells 
at a range of 8,000 yards, which, according to the 
Turkish account, wounded one soldier, killed one 
horse, and did slight damage to the barracks, the 
squadron withdrew, having cut the cables connecting 
Asia Minor with the Turkish islands of the Archipelago. 
No serious attempt was made to cripple the forts or to 
force a passage, and the incident, which is described 
by the Italians themselves as a demonstration rather 
than a serious act of war, does not necessarily indicate 
that hostilities are to be vigorously carried on in Euro- 
pean waters, in spite of the rumour that they are pre- 
paring to attack the Dardanelles and the ficet shelter- 
ing there by means of dirigible balloons. But it has 
sufficed to cause the Turks to resort to the usual de- 
fence of the weaker naval belligerent—for they have 
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a fog or among icebergs they only slow down to what | closed the passage for merchant shipping. 
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At the 
present moment trade through the Dardanelles is not 
at its height, for the season in the Smyrna fruit trade 
is over, and a good deal of last vear’s wheat has 
already been shipped from Russian ports. But trade 
is still very brisk with Odessa and the Eastern 
Balkans, and there are said to be some 150 merchant 
vessels, chiefly British, shut up in the Black Sea, 
most of which had gone to seek a cargo of wheat. It 
would thus seem that the action of the Italians will 
cause a maximum of irritation to neutral Powers with 
a minimum of damage to the enemy. 

Several reasons have been put forward to account 
for this awkward indiscretion of the Italian fleet, which 
was nicely timed to occur just when the Porte was 
considering the Powers’ offer of mediation, and has, 
of course, had the effect of stiffening its determina- 
tion ; one explanation is that Italy is hoping to compel 
the Powers to put a stop to the war on her own terms 
by a process of irritation, while an Italian opinion 
regards it merely as an answer to the Sultan’s recent 
uncompromising speech from the throne, and an indi- 
cation that ‘‘not only is the great Khalif unable to 
defend his sovereignty in Libia, but that his 
sovereignty is shaken on the very shores of his Euro- 
pean and Asiatic empire also.’’ Yet a third view 
treats it as a prelude to really serious operations in Euro- 
pean and Asiatic waters, though it would seem that 
there is little to be done in this respect except the 
seizure of an island or two. But whatever justification 
is offered, there can be no doubt that the real impulse 
at the back of the demonstration is the realisation that 
things have come to something very much like a dead- 
lock in Tripoli. There seeins no possibility of making 
headway there, and something must be done. Whether 
the last adventure, which—but for the danger to mer- 
chant shipping—would not cause very deep concern, 
will satisfy the demand for some sensational move, 
remains to be seen; it will certainly be read by the 
world as a confession of impotence in Africa. In this 
connection this ill-starred war is causing some un- 
easiness in Egypt, for according to a correspondent 
of the Manchester Guardian, the prolongation of 
hostilities is being interpreted through Egypt and 
Arabia as proving the inability of European troops 
to master the Arabs now that the latter have become 
armed with modern weapons. The fact that the 
Italians have had recourse to the employment of native 
troops from Somaliland convinces the Arabs that native 
troops well armed are superior to Europeans. Our 
Foreign Office did a bad day’s work when it allowed 
Italy to start on her marauding expedition to Tripoli 
without protest. 

The attacx on the Dardanelles throws into strong 
relief the relation of neutrals and belligerents, and the 
extent to which a ‘“‘ little war ‘‘ is still allowed to 
interfere with the normal course of the world’s trade. 
Nowhere does this problem arise so acutely as at the 
four or five straits or canals in the world through which 
so much important shipping passes. The use of 
mines could easily make the Sound, the Channel, or 
the Straits of Gibraltar impassable in a few hours, 
and it is, of course, quite clear that this country stands 
to lose very heavily from this particular engine of 
destruction—perhaps the most uncontrollable of all 
the weapons of modern warfare. But the case of the 
Dardanelles stands in a peculiar position in relation 
to international law, for only ships flying the mer- 
chant flag are allowed to pass through—a prohibition 
dating from the time when the Black Sea was a 
Turkish lake, which has been maintained by Great 
Britain’s fear of Russia’s naval power in the eastern 
Mediterranean. We should like to see these straits 
neutralised by international convention—a policy which 
would also involve guaranteeing Constantinople from 
attack by sea. With goodwill at the Foreign Office 
and an able Ambassador at Constantinople, much might 
be accomplished. But we see little sign of mind of 
purpose in British diplomacy. Our relations with Ger- 








sown the Straits with floating mines, and effectively | many have evidently not become cordial, and Mr 

































April 27, 1912.) 


Churchill’s scare policy of concentrating fleets and 
advertising his activity in the Daily Telegraph will do 
no good. We fear that the new First Lord is a fire- 
brand, but we hope that his performances will be 
vigilantly watched. 





THE CAMPAIGN FOR THE PRESIDENCY. 


As the date of the national conventions for the nomina- 
tion by the Republican and Democratic parties of 
their candidate for the Presidency approaches the ex- 
citement increases. The Republican Convention meets 
at Chicago in mid-June, and the Democratic Conven- 
tion follows a few days later at Baltimore. Colonel 
Roosevelt, after withdrawing his pledges not to stand 
again, suffered a series of reverses at the earlier primary 
elections ; but he went on campaigning with desperate 
energy, “‘ like a prize fighter,’’ it is said, and was re- 
warded by successes in the important States of Penn- 
sylvania and Illinois. President Taft meanwhile is doing 
his best, and it looks as if he will have a large majority 
of delegates instructed in his favour, but his record on 
the tariff goes heavily against him. There is so little 
enthusiasm, that the professional politicians might 
»ssibly ‘‘ stampede’’ for Roosevelt or for some third 
party, like Judge Hughes. A skilful defence of the con- 
servative standpoint, especially touching constitutional 
questions, was put forward by Mr Murray Butler in his 
peech as temporary chairman of the Republican Con- 
vention of the New York State. On this showing the 
Republican party has not only swept away the slave 
trade and maintained the unity of the country, it has 
also preserved the national credit’ by maintaining the 
gold standard; it has checked trusts by law, it has ex- 
tended the system of merit for Civil Service appoint- 
ments, and by defeating Mr Bryan three times it has 
repelled the attack upon law, liberty, and property. Mr 
Butler’s defence of the courts and his repudiation of the 
movement for the popular recall of judges will no doubt 
appeal to a widespread sentiment in men of modera- 
tion and weight throughout the United States. But it 
may well be doubted under present conditions whether 
a merely defensive attitude will succeed. There is a 
demand for a programme, and Mr Murray Butler sug- 
gested eight points upon which the Republicans may 
concentrate. We give them in their order :— 

(i.) Social legislation, including workmen’s com- 
pensation. 

(ii.) Reform of banking and currency on the lines pro- 
posed by the National Monetary Commission. 

_{ili.) A revision and reduction of the tariff with the 
ait of a board of experts, and by reciprocity treaties. 
__(iv.) Legislation supplementary to the Sherman Anti- 
rrust Law. 3 

(v.) A continuation of President Taft’s policy of in- 
ternational arbitration and goodwill among nations. 

(vi.) Economical reforms to reduce the cost of 
government, and relieve the taxpayers. 

(vii.) The development of the public domain. 

(viii.) A reform of judicial procedure in order to 
cheapen and shorten litigation. 

A level-headed American banker, who is visiting this 
country, states that the really remarkable thing during 
the last two or three years has been the rapid and 

general growth of Free-trade sentiment in all parts of 

the United States. He predicts that within two or three 
years the tariff will be reduced to revenue basis. If he 

| is right, and his opinion is strongly confirmed by the 
|| action of the Democrats and by the sudden zeal of Mr 
| eager for a reduction of the tariff, the position of 
J<epublicans is not promising. We notice that at 

all important meetings of the Democrats the main 
| plank seems to be a substantial reduction of the tariff, 
| with a view to placing it on a revenue basis, coupled 
with strong denunciation of President Taft for signing 
em Aldrich-Payne Tariff, and for refusing to sign the 
joe “> it which have been sent up to him by 

a g ay nless Mr Lafollette can be still regarded 

S in the running, the Republican choice is restricted to 
an alternative between Taft and Roosevelt, though 
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Judge Hughes is by some thought a possible choice. 
The Democrats are far better off for possible candi- 
dates. Mr Bryan, indeed, is in the background, but he 
is a great force with the left wing of the party in opposi- 
tion to the Conservatives of the Parker and Harmon 
school. The Conservative-Democrats would no doubt 
like Judge Harmon, a man of excellent reputation, but 
old and wanting in fire. Failing him the Conservative- 
Democrats might turn to Mr Underwood, who has led 
the party well in Congress, and has shown great skill 
and consistency in tariff policy. Mr Champ Clark, the 
present Speaker, is an old Bryanite, and has been in 
his time a popular demagogue. He is remembered just 
now for an indiscreet speech about Canada, and his 
enemies would say that he is more of a windbag than 
a statesman. But the choice of the Radical-Democrats 
will probably be Mr Woodrow Wilson, the Governor 
of New Jersey, who combines with the gift of eloquence 
a good deal of personal magnetism. The idea at pre- 
sent is that if, as seems most probable, President Taft 
secures nomination at Chicago, a Radical-Democrat 
will be chosen at Baltimore ; and in that case the choice 
may be expected to fall on either Mr Wilson or Mr 
Champ Clark. If, however, Mr Roosevelt wins at 
Chicago, the Democrats may prefer Judge Harmon or 
Mr Underwood, in the hope of obtaining the support of 
large sections of Conservative-Republicans. 








INSURANCE LESSONS FROM THE “TITANIC.” 
Last week we discussed the merits and disadvantages 
of the monster liners, and some of the effects that the 
loss is likely to have on the marine insurance market. 
Now that we are rather further away from the disaster 
it may be well to return to the subject, and consider 
a few aspects of the problem from the underwriters’ 
point of view. It is still difficult to say what the total 
losses involved in the sinking of the ‘‘ Titanic’’ will 
be, but some sensational rumours curfent ten days ago 
are certainly wide of the mark, and liabilities to be 
met are probably much smaller than most people 
thought when the loss first was known. ‘There was 
no specie on board the steamer ; the bonds in the regis- 
tered post packet will involve only a temporary pay- 
ment, and some of them are being replaced without the 
underwriters having to settle a penny on them. The 
diamonds and precious stones are a serious item 
(though the most valuable have been salved), and the 
hull, which was written in large lines, will, of 
course, be an enormous loss to time underwriters ; but 
it is the general opinion that the monetary disaster 
might have been much worse than it actually is, and, 
fortunately, the insurance market is in a sound state, 
and should benefit considerably from the prompt 
settlement of claims. The San Francisco disaster was 
perhaps the finest advertisement that the fire offices 
ever enjoyed, and in the same way, the marine and 
general insurance underwriters should greatly enhance 
their reputation through the recent heavy claims. The 
‘‘Oceana”’ specie was paid for five days after the 
vessel sank, and it will be no small credit to London 
and Liverpool that three losses like the ‘‘ Delhi,’’ the 
‘‘Oceana,’’ and the ‘‘ Titanic’’ can be met promptly 
and without embarrassment. 

But while the ‘‘ Titanic’’ will serve to prove the 
soundness of the market, no one would deny that it 
has left a deep impression, and that the conduct of 
underwriters will be influenced for years to come by 
the memory of this total loss. The result may be to 
assist the general rise in marine rates which has been 
in progress now for several years, and many forms of 
insurance will undoubtedly cost more in the future. 
For some time to come there will be no ‘‘ ninepence 
per cent.’’ rate across the Atlantic ; probably all regis- 
tered post policies will be done at higher rates, and it 
may be that underwriters will discriminate more 
sharply between the different ‘‘ interests *’ sent by 
registered post. If the bonds in the “ Titanic” lead 
only to trivial claims while the diamonds are a total 
loss, the result may well be a considerable differentia- 
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tion in bond and diamond rates. But whatever 


happens in the specie market, hull rates will certainly 
go up, and we shall have done once and for all with 
premiums based on the theory of unsinkable ships. 
It is most improbable that any hull will ever again be 
done at 15s per cent. per annum, and shipowners who 
build enormous liners will have the greatest difficulty 
in getting them covered, as the policies will be written 
in much smaller lines, and the market will not be big 
enough to take more than a comparatively small pro- 
portion of the value. If this fact helps to discourage 
the building of floating palaces, so much the better 
for all concerned. 

Apart, however, from the influence of the ‘‘ Titanic ”’ 
on marine rates, the loss of this great vessel has 
taught some valuable lessons to the insurance market 
—not the least of which is the difficulty under modern 
conditions of spreading risks. That a liner of 46,000 
tons holds more valuable cargo and concentrates risks 
more than a liner of 5,000 or 8,000 tons is obvious, and 
the fact has, of course, been always recognised. But 
a North Atlantic liner is a magnet that attracts wealth 
from all the world over, and wealth of such a mis- 
cellaneous kind that underwriters who write a mixed 
account are liable to get very large lines indeed in a 
single bottom. To understand how this concentration 
of risks comes about we must remember that of late 
years the scope of insurance has greatly widened ; that 
the old landmarks between this kind and that kind 
of insurance have largely disappeared, and that a 
great many forms of wealth are covered by policies 
now which twenty years ago no one ever thought of 
insuring. The large underwriter (or the large com- 
pany) goes on the principle of writing many different 
classes of risk. He does not confine himself to hulls 
or cargo, but insures hulls, cargoés, buildings, 
personal accident, diamonds, jewellery, &c., as he 
finds them profitable. By adopting this policy he is, 
in a broad sense, spreading his risks, and if one form 
of insurance in any year does not pay, he may easily 
make good his losses on another. He also has the 
advantage of a wide connection, and in most cases 
the plan on which he works is perfectly sound. As 
far as Lloyd’s is concerned, there seems to be a general 
impression outside the room that underwriters fall into 
two distinct classes—marine and non-marine—and up 
to a certain point that impression is correct; there are 
underwriters who never touch marine risks, and others 
who never touch non-marine; but most Lloyd’s men 
very properly write a certain amount of both, and 
some do a very large simultaneous business in sea 
risks, in fire risks, and in miscellaneous risks, such as 
jewellery and personal effects. 

The effect of this development of miscellaneous in- 
surance can be realised if we imagine an underwriter 
with a large account sitting at his box and writing or 
refusing the risks as they are offered him. First may 
come a broker doing the hull of a large liner, and it 
being apparently a good risk the underwriter takes a 
comparatively large line and books the fact that he 
is “‘on’’ the hull. The next broker may perhaps be 
doing ostrich feathers from South Africa to England, 
the insurance giving the assured the right to forward 
them from London to New York at an additional 
premium of 8d per cent. That risk is also booked, but 
the underwriter probably never knows that the feathers 
have gone to New York until they have arrived there 
or are lost in transit. Next comes a broker doing a 
diamond merchant’s precious stones while in the charge 
of his travellers wheresoever in Europe or the United 
States and in transit for twelve months. This risk is 
written, too, and unless a loss occurs the underwriter 
hears no more of the diamonds until the policy is re- 
newed twelve months hence. After this may come per- 
sonal accident insurances for wealthy financiers or pro- 
fessional men, and perhaps some “‘ all risk ’’ insurances 
on a millionairess’s collection of jewellery. To the lay 
mind it would appear at first sight as though all these 
insurances were absolutely distinct ; that the risks could 
not clash, and that the underwriter who takes them is 
keeping his eggs well distributed in different baskets. 


But it may be that in the steamer on which the hull is 
insured the ostrich feathers are being sent on from 
London to New York; the Amsterdam diamond mer- 
chant’s traveller is crossing to extend his business in 
the United States, carrying samples with him; the 
wealthy financier who is insured against personal acci- 
dent is returning from a visit to London, and the 
millionairess is on her way home from Paris, taking, as 
American millionairesses usually do, many thousand 
pounds’ worth of jewellery that she has worn at the 
opera. In this way the different risks, which appeared 
to be distinct, are concentrated in one bottom. 

It has, of course, always been recognised that to 
keep the different kinds of insurance in watertight com- 
partments is an impossibility, and underwriters with 
big miscellaneous accounts have protected themselves 
against loss by watching their risks carefully and 
building up very large reserves for contingencies. But 
at the same time the insurance market in common with 
the rest of the world has believed the big North Atlantic 
liners to be unsinkable, and has never conceived the 
possibility of a total loss in mid-Atlantic of ship, cargo, 
passengers, and effects. On most sea routes concentra- 
tion of wealth is not so great that the miscellaneous 
and marine insurances overlap seriously, but on boats 
which contain all the enormous personal wealth that 
passes between Europe and America concentration is 
inevitable, and now that the steamers have been proved 
subject to the ordinary marine perils, underwriters will 
probably have to take a different line, and bear in mind 
that one disaster may bring claims on ten different kinds 
of policy. The result may be that underwriting will 
become rather more specialised ; that underwriters who 
do a big business in specie and diamonds will reduce 
their lines on passenger steamers, and especially on 
the big North American boats, and that hull under- 
writers will be less willing to write the miscellaneous 
risks. Probably no loss but that of a_ first-class 
Atlantic liner could have produced this effect on the 
market. For this reason, if for no other, the monster 
ship is very unpopular at present with underwriters, 
most of whom would welcome a return to the smaller 
and more convenient vessel of 15 years ago. 








INDUSTRIAL PROFITS IN 1911. 


THE company reports issued tetween January Ist and 
March 31st nearly all relate to the calendar year, so 
that an examination of their figures, as a whole, may be 
taken as fairly representing the productivity of capital 
during the year. Our figures, of course, must not be 
read as relating solely to the conditions in this country. 
The English joint-stock companies which issue their 
reports publicly are not all trading in England alone. 
They include pastoral companies in the colonies and 
abroad, shipping companies, plantation companies in 
the Middle East, and nitrate companies in Chili. But 
the majority of the companies may be strictly defined as 
British industrials earning their profits in England, and 
those outside this category are not very important 
either as regards size or numbers. 

The state of British trade, therefore, may be ex- 
pected to reflect itself in the figures of profits of indus- 
trial joint-stock companies. Last year trade conditions 
were inherently good, our manufacturers had plenty of 
orders, and unemployment statistics recorded the 
lowest average for any year since 1900. But heavy 
losses were thrown on capital by the strikes of transport 
workers, first at the docks and then on the railways. 
Workers having no part in the disputes no doubt suf- 
fered through the loss of trade caused by the holding 
up of goods, but the efforts of manufacturers to keep 
their trade together must have involved them in much 
expense. Thus the aggregate profits of the companies 
publishing reports in the first quarter of the year do not 
make so satisfactory a showing as one might have ex- 
pected. The increase in the profits of 279 concerns 1S 
only 5.3 per cent. on last year’s figure, where a 10 per 
cent. rise was shown last year. The figures, together 
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with those for all reports published“in 1911, are shown 
below :— 
Net Prorit First QuARTER’S REPORTS. 























No. of Cos. 1910-11. 1911-12. | Increase. 
tl fee | a 
ae 17,825,307 | 18,767,060 | 941,753 5-3 
Ner Prorits 1911 Reports. 
No. of | 1909-10 | 1910-11 Increase. 
Cos. , : 
| 2 £ & | % 
First quarter..) 270 | 16,265,162| 17,887,177| 1,622,015| 10-0 
Second ,, ..| 223 | 13,857,921| 15,564,455) 1,706,534, 123 
Third ,, ..| 119 | 8,328,703} 8,920,639) 591,930) 7'1 
Fourth _,, | 162 | 10,217,789) 10,505,397, 287,608 2:8 
Total .....-| 774 | 48,669,581! 52,877,668 4,208,087) 86 


An increase of 5 per cent. on top of a 10 per cent. in- 
crease last year, however, is not at all bad. We have to 
remember, too, that last year practically all the arma- 
ment group of companies showed much higher profits 
on account of the Government Navy programme. These 
companies have all been full up with work, but it was 
not to be expected that last year’s jump could be re- 
peated. One company of the group, Cammell Laird, 
has issued a very disappointing report, profits having 
declined by a large percentage. With a view to show- 
ing the movement of profits of certain trades we have 
selected 15 of the largest profit-earning companies, 
whose figures are included in the aggregates, and set 
out their profits for the past three years :— 


Prorits and DIvIDENDSs. 


1909. 1910. 1911. 
£ £ £ 
Maypole Dairy .......... 298,589 .. 395,943 .. 484,640 
Borax Consolidated ...... 215,707 220,579 .. 225,282 
British Oil and Cake .... 202,020 201,981 .. 97,869 
Gas Light and Coke...... 545,174 . 617,360 .. 577,873 
rere 210,092 .. 225,974 .. 257,213 
Imperial Tobacco ........ 1,892,033 2,050,644 2,252,406 
Linen Thread ecveccoees 201,079 . 241,541 ** 245,978 
eee errr re 187,666 213,666 .. 235,769 
National Telephone ...... 389,333 415,497 .. 492,231 
Cammell Laird ......... , 50,714 218,836 .. 120,962 
SE cdcccnsageruvews 83,406 305,546 .. 269,954 
DOME TE.  dcicccccner oo ©» see 531,365 .. 626,811 
Powell-Duffryn ........4. 198,292 .. 328,389 224,769 
United MEN 6d0d tenes 319,054 .. 313,966 306.970 
WD: ine cnusecedaaeun 288,044 510,668 641,686 


From this it will be seen that whereas only one com- 
pany, the British Oil and Cake Mills, showed lower 
profits in 1910 than in 1909, and in that case only a very 
small decline, as many as six failed to keep their profits 
In 1911 up to the level of 1910. Of these six, the British 
Oil and Cake Mills, Gas Light and Coke, Cammell 
Laird, Cunard Steam Ship, and Powell Duffryn Steam 
Coal, showed very substantial declines. The British 
Oil and Cake Mills, after a year or two of remarkable 
prosperity, chiefly due to its having taken up the manu- 
facture of soya bean products, has been hit by a com- 
bination of unfortunate circumstances. ‘Trading con- 
ditions abroad have not been so favourable, and, in 
addition, the company’s works at Liverpool and at 
Hull were closed during the dock strikes. The Cunard 
Company’s report does not show that it has shared in 
the prosperity of shipping in 1911 to a great extent. 
Receipts increased a trifle, but expenses more than ate 
up the increase, and net profits are about £80,000 
lower. The Gas Light and Coke was also caught by 
falling receipts and rising expenses, a reduction in the 
price of gas failing for once to stimulate consumption 
Owing to the hot summer and mild winter. The figures 
of the Gas Light and Coke relate to the December half 
of each year. The companies which have helped most 
to turn the balance of the aggregate to an increase are 
Maypole Dairy, Imperial Tobacco, National Tele- 
phone, Lever Brothers, and Vickers. The last is an 
armament concern, and a comparison of the profits of 
'911, £641,700, with those of 1909, £288,000, shows 
where some of the Navy vote goes to. The increase in 


the profits of the large companies set out above was 
teiliieeieeaeiaea 
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much above the average in 1910, and much below it in 
1911, so that the smaller companies, on the whole, must 
have been very much more prosperous to have brought 
about the 5 per cent. increase in the aggregate profits 
of all. 

These figures of profits do not take into account the 
influence of new capital, and in one or two instances 
this is important. Before passing, however, to the 
average rates of dividend paid, we may show the 
distribution of the profits of 418,767,060 as follows :— 


Ordinary Preference 
Dividend. Dividend. Reserve, &c. 
£ £ £ 
10,395,000 ...... 3993,000 ..... - 4,379,000 
(55°5 %) (21-3 %) (23°2 %) 


These proportions are strikingly similar to those shown 
last year, when 55.3 per cent. of the profits was paid 
in ordinary dividends, 20.1 per cent. in preference, and 
24.6 placed to reserve. Of the amount placed to 
reserve this year £3,835,000 is specifically put aside 
to reserve and other funds, and £544,000 is added to 
carry forwards. Actually the amounts set aside for 
strengthening balance-sheets are larger than the 
£4,379,000 shown above as depreciation, and other 
allowances are often made before stating net profits. 

The total capital of the 279 companies with whose 
figures we are dealing is £214,649,000, and the ratio 
which the net profit bears to this figure is 8.7 per cent. 
This proportion is most satisfactory, as our figures at 
the same time last year showed a ratio of only 8.5 per 
cent., although the percentage increase in net profits 
was higher. The average ordinary dividend paid is 
7.7 per cent., and the preference dividend 5 per cent. 
The figures are as follow :— 


Total Capital. Profits. 
£ £ Percentage. 
214,648,900 coves WSTET OG kee 8:7 
O:dinary Capital. Ordinary Div. 
135,350,800 ...... 10,594,815 = cc ccee 77 
Pref. Capital. Pref. Div. 
TRATED 2 scccce S,995,4GL wc anes 5:0 


The preference rate is exactly the same as was given 
by our last year’s figures, and the ordinary dividend is 
-I per cent. lower. The sums placed to reserve and 
added to carry forwards represent about 2 per cent. on 
the capital. The reports issued in the first quarter of 
1910, referring therefore to 1909, showed an average 
ordinary dividend of 4.9 per cent. The difference be- 
tween this and 7.7 per cent. is an instructive comparison 
of the relative profits of joint-stock trading in times 
of depression and of prosperity. 





HUDSON’S BAY CHANGES. 


Just two years ago the Economist directed attention to 
the steady but quiet appreciation in the shares of the 
Hudson’s Bay Company. At that time, when the 
quotation stood in the vicinity of 109, it was generally 
accepted that the price included a generous valuation 
of the assets, and that the influential buying of the 
shares, principally by a powerful interest in New York, 
was based on something besides the recognition of the 
potential value of the company’s land. What that some- 
thing was there was then little or no doubt, for it was 
generally understood that the business of the company 
was to be entirely reorganised. These anticipations, 
though accurate, did not go far enough, for the busi- 
ness has since undergone alteration in construction, 
personnel, and management much more drastic than 
was contemplated at the time. Three great depart- 
ments, land, fur, and shops, have now a skilled ad- 
ministrator at the head of each, and great developments 
are under way in the shops department. It is an open 
secret now, after the experience of over a year, 
that the new men who obtained a dominating position 
in the company, and drafted fresh blood into the ad- 
ministration, have had their foresight and business 
acumen amply proved by results. They saw the neces- 
sity for the oldest trading company keeping abreast of 
the great expansion in the trade of the Dominion. But 
the great prosperity which the Bay Company is now 
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enjoying is really bound up with the conversion of 


prairie land into agricultural soil, delivering its harvest 
up to swarms of toiling immigrants. 
Any survey of the position of the Bay Company 


would be incomplete which did not cast a retrospective 
glance at previous results, if only to prove the con- 


tention that the land assets are the greatest source of 
wealth, actual and potential, to the company. The 
arrangement of 1870, when the company surrendered 
many of its rights on the original charter of 1670 to the 
Dominion Government, gave, with other considera- 
tions, one-twentieth of the 140 million acres in the 
fertile belt. It is reckoned that if the survey were now 
completed, there would remain about 4,000,000 acres 
of saleable farm land out of the original 7,000,000 
acres. This figure is arrived at thus :—Already sold 
about 2,000,000 acres, allowance for lakes, bogs, and 
scrub 1,000,000, leaving a balance of 4,000,000. Some 
of this land, which adjoins a rising town like Edmonton, 
will acquire a great value for building. This territory 
cannot be capitalised on any rough-and-ready estimate 
of so much per acre without regard to its situation and 
condition, as is shown by the following table of the 


sales of land, farm and town lots during the past ten 
years :— 


Farm Average Town Net 
Land Price Lots Land 
Acreage Obtained. Sold. Receipts. 
Sold. £sd £ £ 
ear 71,703 101 12,365 os 
1902 os 196,844 .. 1 011 .. 11,729 69,694 
RE ede ira 367,678 .. 1 3 3 .. 141,114 .. 177,857 
MtT Sebencawe - 180914 .. 1 5 3 .. 52,541 .. 201,189 
[ee Sikonvawwd 114,298 15 4 .. 25,214 .. 207,364 
 dicadeaowel 226,197 eo: 3 .. ie 262,035 
i beswenknne 140,089 20 2 52,674 * 283,879 
Lee 21,214 211 9 25,642 180,428 
BP thebciwwws 25,449 26 9 9,706 175,476 
Dee Sectdueres 104,383 $2. 2 46,324 240,043 
SEE scknsoiion 267,038 .. 217 9 80,279 548,512 


The average price obtained per acre in these ten years 
has practically trebled, and the average price, it will be 
observed, has risen almost with unbroken advance, 
despite the fluctuations in the ouantity disposed. The 
company has met the demand for land in a judicious 
way—that is, advantageous to itself. Still, there is no 
guarantee that the average price will be maintained any 
more than that the vaticinations of the pessimists will 
be realised that the selling price of land in Canada must 
vanish when the market in times of stringency turns 
an anxious seller. The next table is also instructive 
as affording a basis for a more complete comparison 
of results :— 


Fur and Net 
Trading Profits. Profits. Dividends. Mean 
£ £ £eaq ad Prices. 
i csttaas 30,040 68,536 0150 .. 22 
i ditnmaekand 68,502 138,197 126... 292 
Os cihige sia 142,001 319,858 3 2 6* 39 
ee 98,933 348,192 215 0* 4423 
Rs Aelohs tans 102,969 310,333 .. 218 0 .. 69 
Ree ciated 190,207 452,242 .. 400 .. 10433 
Teepe 197,688 481,567 .. 4 5 0 949° 
Ei iikacivistieiuna 141,594 .. 327.022 300 81 
RRR 80,391 255,867 210 0 8822 
is acectend 166,156 406,201 .. 4 0 0 .. 103% 
ic disicoones 159,965 .. 708,522 .. 400 .. 108% 
* Return of £2 capital in 1903 and £1 in 1904. 


The great forward stride of 1910-11 has not been 
maintained in the year which ended on March 31st. 


1910-11. 1911-12. 

£ £ 
oN 625,300 371,€00 
SN 95505. So cabeee dens 847,900 332,700 


It is explained that the 1910-11 figures included the large 
special sales of land for irrigation purposes, amounting 
to £419,380, and this largely accounts for the dis- 
crepancy in the sales. 

So much for the past. The data which have just 
been furnished prove the inherent strength of Hudson’s 
Bay. But lively as are the anticipations of the pro- 
gress which this ancient company can yet make, it 
would be erroneous to assume that the activity of the 
share market rests solely on forecasts of development. 
There seems no reason to doubt that the official 





announcement made some weeks ago gives the clue to 
the inwardness of the situation. Then it was stated 
that the company had petitioned the Privy Council for 
a supplemental charter. So far the Lords of Council 
have not promulgated their decision, and the delay is 
possibly due to the fact that amendments may have to 
be inserted in the original demands. But while the 
provisions desired are not yet publicly announced, there 
may be no harm in giving expression to the opinions 
held in well-informed quarters of the nature of the con- 
tents. ; 

In the first place, it is accepted that san-tion will be 
obtained to a scheme of share-splitting. The proposal 
to sub-divide the shares into more manageable size is 
one that has been ventilated at frequent intervals in 
the market. Now that the £10 shares stand at 135 
there seems less reason than ever for resistance to the 
scheme. The capital issue was originally 100,000 
shares of £20 each, but by repayments on several occa- 
sions the nominal value has been reduced to £10 each. 
It is now expected that the shares will be split into 
the denomination of £1 each, and at that figure they 
are likely to hold even a higher place in the esteem of 
the market. Another important provision will invest 
the company with borrowing powers, and the inclusion 
of this in the supplemental charter points to a further 
development in the business of the company quite in 
keeping, it may be remarked, with the energetic policy 
so recently adopted. Still one further point must be 
referred to. There seem to be grounds for believing 
the report that fresh arrangements will be made for the 
1,500,000 acres of land held in reserve. In the supple- 
mental charter of 1892—the third royal charter which 
the company has received—one clause states that: 

‘‘If and when the lands held by the company have 
been reduced so as not to exceed 1,500,000 acres, all 
further moneys realised by the sale of the said lands 
shall not be treated as divisible profits, but shall be 
applied in reduction of the capital and other liabilities 
of the company in such manner as (subject to the pro- 
visions of Our Charters) the company may determine.” 

In lieu of holding back the last 14 million acres sanc- 
tion will be asked to make other arrangements. Sanc- 
tion for the abolition of a provision which practically 
guarantees the repayment of capital clearly fore- 
shadows that a big scheme is in contemplation. What 
these schemes may be will be disclosed in good time to 
the proprietors. But the vitality of this old and honour- 
able company is almost as of much importance to 
Canada as the progress of Canada is to the Hudson’s 
Bay. 





LONDON STORES. 


Tue long run of manufacturing and commercial pros- 
perity in Great Britain has by now made its effect 
visible, though, no doubt, high prices are a set-off 
to the increased purchasing power which follows 
trade activity and good employment. Under 
these circumstances, and with an exceptional influx of 
visitors to London, one might expect that the financial 
results of the big London shops wouid have been excep- 
tionally good. Competition between them, however, 
is now so keen that an increase in the trade transacted 
by them all must be very substantial in order to make 
any appreciable general rise in their profits. There !s 
no doubt that with new stores and extensions of old 
ones the volume of trade transacted must have risen 
very much in the last few years, but at the same time 
it is also true that the margin of profit is declining. 
Prices have to be cut to meet competition, advertising 
and managerial expenses are rising, capital in many 
cases has been increased, and up to the present the 
shareholders have reaped little benefit from the larger 
profits. 

In the following table are the net profits earned by 
the leading London stores in the past five years :-— 
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Net Prorits. , 























Company. 1907. | 1908. | 1909. | 1910. | 1911 
£ | £ 7 *@ £ 

Army and Navy .... | 198,533 | 195,869 | 201,975 203,427 | 203,534 
A. W. Gamage | 17,598 | 21,136 | 25,574 | 26,489 27,700 

Civil Service Supply! 46,547 45,389 48,429 | 45,494 44,224 
. Fi. SD ncecas 68,683 | 66,545 | 59,199 | 61,093 65,787 
Dickins and Jones..| 69,114 | 62,927 | 62,414 66,653 67,275 
Frederick Gorringe..! 18,774 | 20,741 | 24.981 | 29.214 36,809 
WasrOE 6 <esesccces | 172,838 | 198,323 | 210,093 | 225,274 | 257,214 
JAY’D ccscsescccces 36,411 | 31,529 | 35,642 | 39,319 37,607 
Jeremiah Rotherham | 48,701 | 29,821 | 40,191 46, 372 49,685 
John Barker ...... 53.524 37,052 | 40,763 46,851 52,796 
Liberty and Co. .... | 55,732 | 55,098 | 56,757 | 57,134 | 59,603 
Maple and Co. | 114,265 | 95,802 | 127,666 | 153,666 | 175,768 
Mappin and Webb..| .. .. | 32,748) 49,753} 45,462 
Selfridge’s ...sse-| oe “ 7,674 | 19,162 | 37,972 
Spencer, Turner, and 

DGMiincdenxs es 37,309 | 19,120 | 30,748 | 32,705 35,203 
Swan and Edgar....| 19,664 | 11,203 | 10,095 | 14,289 14,066 
Thomas Wallis ....| 26,997 | 24,329 | 23,567 | 25, 565 21,388 
William Whiteley ..| 62,832 | 68,352 | 57,580 | 65,009 68,869 


In the aggregate the figures show that in 1911 the 
profits earned rose considerably, but it is necéssary to 
remember that the capital employed has also risen 
very much, as is shown by the following comparison :— 
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Capitan. 

| Company. | 1907. | 1908. | 1909. | 1910. | 1911. 

£ £ £ £ £ 
Army and Navy....| 259,790} 253,840} 250,150] 276,200} 242,400 
A.W. Gamage ....! 312,100} 392,100! 392,100] 392,100! 419,400 
Civil Service Supply | 354,400 354,400} 354,400) 354,400) 354,400 
D. H. Evans .....- 422,000, 470,603} 482,200} 532,200! 532,200 
Dickins and Jones. 600,000! 600,000] 600,000} 600,000; 600.000 
Frederick Gorringe..| 333,333, 397,041| 399,915] 399,972| 440,000 
Harrod’s .......0. 738,250, 957,950| 957,650! 957,300\1,001,400 
peta 450,000} 450,000} 450,C00} 450,000] 450 000 
Jeremiah Rotherham | 700,000 700,000} 700,000} 700,000} ‘700,000 
John Barker ......| 970.000} 970,006} 970,000} 970,000|1,065,009 
|| Liberty and Co. ....| 200,000} 200,005} 200,000} 200,000] 200,000 
1! Maple and Co. . |2,620,200 2,750,200)2,750,200|2,875,200|2,875,200 
|| Mappin and Webb..|| .. | 649,908! 649,963, 649,963 
Selfridge’s ........ '1,286,181/1,286,181/1,296.200 





Spencer, Turner. 
| Swan and Edgar....| 





457,000! 450,000! '450,000| "450,000! "450,000 


209,500| 184,500; 184,£00| 184,500} 184,50) 
Thomas Wallis ....| 380,00C| 385,000! 385,(00| 385,00¢ 385,000 
Wm. Whiteley .. ~. {1,800,100 1,800,100) 1,800,160)1,800,100!1,920,100 


of 

by the addition of Selfridge’s, and of Mappin 

and Webb. Even allowing for these, however, the 

growth of net profits has rot kept pace with that of 

| capital, and the record of dividends to shareholders 

| is not nearly so satisfactory as the expansion of net 
| 
| 
| 
| 
| 





rhe figures of net profits and capital are 
course, 


affected, 


profits might lead one to expect :-— 


, Dividends for Yield at 
Company. | Present 








i are two CO-operative societies in this list—the 
rmy and Navy and the Civil Service. These are the 


Cc 
= two Concerns in the list which show the gross turn- 
Ver. 


| 1907. , 1908. ; 1909. | 1910. | 1911. | Price. 
a iat ili a ee 
| ‘Jo . ft a % % Jo 
Army and Navy...... 2834 | 2833 | 300 | 300 | 300 | ... 
| A: A. W. Gamage ...... 8 8 | 10 10 10 | 78 
|| Civil Service ........ 12 | 12 | 12 | 12; 12] .. 
| D. H. Evans ........ 224 | 224 | 174!) 174 | 174| 64 
Do Founders ...... 1,100 1,050 | 775 825 |925 | .. 
|; Dickins and Jones... 14 14 14 14 14 4it° 
| Frederick Gorringe . 7 5 5 5 § | § | 64 
{| Harrod’s .........66. | 24 | 25 | 28 | 29 | 29 | 5/3 
| ; Do Founders ....., /4,057 4,657 (4,872 15, 369 5,821 on 
1 TO0S dccoconnamaniis 84 8} 83; 10 | 10 7 
| Je ‘remiah Rotherham.) 7 7 71/718 64 
} 7 bn Bar ker eecececes| 12% 10 10 | 10 114 65%; 
| berty and Co....... | 20° 20 | 20 | 20 | 2 | 4gF 
| Maple and Co........ 144 12 | 123 | 133 | 15 | 62 
Mappin and Webb ws os it | 5 fs 
Selfridge’s ..........| | nil | nil nil 6§ 
| ! | 
Spencer, Turner 7 5 6 7 7 | 
ree Ts 
Swan and Edgar ....| 15 15 123 14 | 14 | 7 
Thomas Wallis ...... 10 7 7 7 | 7 | a‘ 
Wm W hitely coce-ees 6 7 _ Sh! 7 7 7 
_s a a mi 7 7 F a ocd 
Yield on 5% cum. pref, t Yield on 6% cum. pref. § Yield on 5% debs. 


In the case of the Army and Navy, the sales 
—=—_[_!_—[_[_[_=_[_—_S"_—_—_—_—_—___. 
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during the year were £3,253,713—an advance of 
£71,520. The Civil Service sales were £1,637,955—a 
decline of £11,678. In the second case the directors 
attribute the loss of business to delay and uncertainty in 
delivery of goods during the railway and carriers’ 

strikes. The Army and Navy was probably less affected 
by the strikes, as a large proportion of its business is 
with the colonies and abroad, and slight delays would 
be of less consequence. The shares of these societies 
have no public quotation. Incidentally, the above 
dividend list illustrates a bad point in founders’ 
share finance which is sometimes overlooked by 
those who seek to justify the principle of 
issuing founders’ shares to the vendors on a company’s 
inception. Two of the above companies have founders’ 

shares, namely, D. H. Evans and Harrods. In the 
first case the dividend on the ordinary shares for the 
past three years has been at the rate of 174 per cent., 
while the founders’ rates have been 775 per cent., 825 
per cent., and 925 per cent. This is because the ordi- 
nary dividends in the years 1908, 1g09, and 1g10 were 
paid at the expense of the carry forward, the ordinary 
capital having been increased from £160,000 to 
£180,000 in 1909. As the right of the founders’ 
shares to one-half of the profits after paying 7 per cent. 
on the ordinary shares and adding 10 per cent. of the 
balance to reserve remains unchanged, they naturally 
share in any increase of profit brought about by intro- 
ducing fresh capital to a greater extent than the ordi- 
nary shares. The working of the system is even worse 
in the case of Harrods. Here the capital has been in- 
creased by £140,000 in new ordinary shares, and an 
attempt to adjust matters has been made by the 
founders’ shares giving up £5,000 of the sum to which 
they were entitled ; but in spite of this the dividend on 
the ordinary shares at the same rate as last year neces- 
sitates £13,500 reduction in the carry forward, while 
the founders’ shares receive 5,821 per cent., an in- 
crease of 452 per cent. on the previous year. 

Most of the shops have been extending their business 
premises. A noteworthy example is Whiteley’s 
Queen’s road move. This has been carried out without 
increasing the company’s permanent captt il, but the 
latest balance-sheet shows an ‘‘ advance from banks ”’ 
of £120,000, and there is a further incre ase in the 
amount of deposits held in the company’s banking de- 
partment, which now amount to 4 175,709. W hiteley’s 
is not alone in running a bank in conjunction with its 
stores. Harrod’s has a much larger liability of 
£646, ooo on bank balances. In this case the amount 
is not quite so large as it was last year. On the other 
hand, Harrod’s balance-sheet shows that cash and in- 
vestments (at cost), amounting to £2 79,560, are held, 
while Whiteley’s has , only £57,289 in cash and securi- 
ties. These amounts are too low for the purpose of 
keeping a big business running, and at the same time 
fulfilling the purpose of bank reserves. 

In these two cases the proportion of liquid assets is 
lower than in many of those which have no liabilities 
requiring the special consideration attaching to bank 
liabilities as is shown in the following summary of the 


| 


balance-sheets :- 











| BaLaNce-SHEETS. 

' oe “ 

| 53838 

‘ Reserve | | Cash | rnvest-\5 £35 

pile, | and | Stock. | Cine Haves [5d 

Balance. | Hand. |" |sZes 

5 a : eS oy | et 
4 | 660.704 | aS > 

Army and Navy ...... 1,968, 656 | E511. . = 907 | 576413} 310 
A. W. Gamage..... 667,818 | 68,595 }40.629 | 30,200 | 5°3 
Civil Pervice.......... 649,691 | 141.497 | 311,600 “~ 979 | 39,837 | 16-7 
D. H. Evans.......... 811,383 | 219,577 | 125,805 | 50,07 | 72 
Dickins and Jones. . 864,147 | 204,640/ 132,613 | 3 47,59 | 2492) 11-2 
Frederick Gorringe .} 04.267 | | 47,557 | 88470 | aves | “8615; 24 
Suibhasanwasdsees 1,427,550 | 483,111 | 142,073 | 137,486 | 8-3 
ii cntnenskece nna’: 06 one 130,507 | _77,994| 26.744 | 20.119) 80 
Jeremiah Rotherham a teen | 164,623 | 224,485 32.490 | 34 
John Barker.......... 531,778 | 243,067 | 203.420} 31,844 | 26,503| 3-7 
Liberty and Co. .. MeaLSTT | 321,440 | 172,978 | 35,625 | 105,425 | 24-9 
Maple and Co.. 3,687,892 | 600,308 | 1,358,738 | 58.591 | 60,000; 3-2 
Mappin and Webb.. ata lesa 27,948 281.898 | 27,280 797 34 
EE ae és 163,948 | 18,972 a 12 
Spencer, Turner ...... 119,373 155,077 | 14,997 — &1 
Swan and Edgar...... 46,000 | 65.760 | 75,980 orl 
Thomas Wallis ...... STL 2st | 159,023 86,142 | 4,310 os 
Wm. Whiteley....... 2,480,560 | 155,000 | 2421355 | 3is154! 26is5| 23 
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Perhaps the two items of assets which deserve most 
the careful attention of the investor are ‘‘ stock-in- 
trade ’’ and sundry debtors. If the first is large and 
continually growing, without there being evidence of a 
very much larger turnover, it leads one to suspect that 
old stock may be accumulating, without reference to 
whether it is saleable or not. The item of debtors shows 
how far the concern is extending credit to its cus- 
tomers, and, of course, with a growing business an 
increase is legitimate, but on this, as in the matter of 
stock valuations, the shareholder is entirely in the hands 
of the management. Auditors generally accept 
managers’ valuations of stocks, and also their esti- 
mates of bad debts. Maple’s large amount of stock is 
due to goodwill being included with it, as well as shares 
in subsidiaries. Owing to changes in the balance- 
sheet, it is not possible to compare the item with what 
it was five years ago, but sundry debtors have nearly 
doubled in the period. With nearly £1,400,000 in 
stock, goodwill, &c., and £1,060,000 in sundry 
debtors, it is a remarkably profitable business which can 
pay 15 per cent. on £875,000 of ordinary capital, after 
meeting charges on prior stocks amounting to 
£2,000,000. 

The prospects of all the companies depend in some 
degree on the continuance of good trade, and if this is 
assured, those which have been increasing their capital 
to extend their business ought to reap the benefit of 
their policy. But retail shop shares must always carry 
an element of speculation quite incalculable. Changes 
of fashion or of management may make or mar a busi- 
ness, and the investor, therefore, should never accept 
even a moderate yield on stores or drapery shares. 
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SOUTH AFRICAN RAILWAYS. 


THE publication of the report of the ‘‘ Board of South 
African Railways and Harbours’’ for the year ending 
December 31, 1911, places the position of these highly 
successful undertakings before the public. 

Under the Act of Union, the three railway systems 
of the Cape Colony, Natal, and the Transvaal and 
Orange Free State combined, whose rivalries had been 
a constant and growing source of trouble and friction 
in South Africa, were united in one administration. 
The Act of Union provided that the management of the 
combined undertaking should be carried on by a Board 
of three Commissioners, who, with the Minister of Rail- 
ways as chairman, were to form the governing body. 
Provision was also made for the separation of the 
railway account from the general consolidated fund, 
and for the cessation after a period of four years of all 
payments from realised profits, beyond interest on the 
capital, into the general revenue of the Union, the 
intention being that such profit should be devoted, 
after paying for depreciation, to the reduction of fares 
and rates charged to the public. These provisions have 
so far only been partially carried out. The Board has 
been appointed, and three Commissioners installed on 
sufficient salaries, but as yet the power remains prac- 
tically concentrated in the hands of the Minister (Mr 
Sauer). He is able and strong-minded, and possesses 
the not too common faculty of being able to say ‘‘No”’ 
to inconvenient deputations who besiege him with more 
or less specious projects. Still, Ministers are but fleet- 
ing figures, and it is,. perhaps, not to be wondered at 
that the instability of the situation arouses some dis- 
satisfaction, or that there is some pressure for the ful- 


filment of the Economic Millennium foreshadowed in 
the Act of Union. 

The importance of railways to South Africa can only 
be understood if we remember that it is the most water- 
less of countries. From the Zambesi to Cape Town 
there is not a river on which even a barge can be 
floated. Such streams as it does possess, like the 
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SS 
feeble trickle and raging torrent. The conditions of its | 
history have been largely shaped by geography in the | 
past, and in the future its economic development will 
depend upon the measure in which railways are able | 
to overcome the natural disabilities of distance over its 
arid uplands. 

But it is time to come to figures. On December 31, | 
1911, the mileage in operation was as follows :— 





3 feet 6 inches gauge .......scccccccccccce - 7,106 
SECO MINES he cc ciccccecccsovssescoeecseue 442 
Total ...ccccccccccccccccsecveres 7,548 


There are, in addition, 560 miles of private railway in 
the Union. 

The capital expended on railways at the same date 
was :— 


£ 
On allways ...ccccccccccccccccccccccs 79,371,655 
TEGUUGRES . occccccscaces betceensee ua . 11,504,978 
Pere epegemmbe teen ta 90,876,633 


Tota 
Which belong to the State, and are worked by the 
railway administration. 


The amount of capital bearing interest is :— 


£ 
Railways ......... isnecapiceen aicatialane 64,876,997 
BS kass cnnisccseceseccsenwess .. 10,168,777 
DOS skékivcicnvniscuunss eee 


The balance—£15,830,859—is made up of sums con- 
tributed out of revenue, and of amounts redeemed by 
the operations of the sinking funds. 

The earnings for the twelve months amounted to 
£:12,163,841, or at the rate of £1,670 per open mile. 
The earnings per train mile were 9s 6.4d. The expendi- 
ture was £,6,230,685, exclusive of renewals, which 
were : 








Fs 
Permanent WAY....sseecssrecceecescececs 345,167 
Haainment ..cccccsccvsese bseevswcson eee» 678,981 
Total renewals......cseseeeees 1,024,148 


The expenditure per train mile was 5s 8.2d, and per | 
open mile £996. 

The balance or surplus of earnings over working 
expenditure and renewals was £4,909,008. Interest 
payable to the general government on account of rail- 
way capital, the amount of which is arbitrarily fixed, 
subject to the decision of Parliament, was £2,621,753» 
and including a sum of £222,407 derived from other 
sources, the net profit, after payment of interest, 
amounted to £2,509,662. The gross profit on the 
capital entitled to interest was £6 13s 11d per cent., 
and the ratio of expenditure per cent. to earnings was 
59-64 per cent. 

Considerable sums have been set apart out of the net 
surplus for depreciation on railways and _ harbours, 
amounting in the year 1911 to £1,313,815, and for 
betterment £637,500, in addition to which the railway 
administration is expected to provide the general 
government during the year with £1,159,000 over and 
above the payment for interest specified above. 

On the whole, the figures are satisfactory, and they 
reflect the general prosperity of the country. The little 
cloud on the horizon is the large part played in this 
prosperity by the mineral output, which must, in the 
nature of things, be evanescent. The large sums set 
apart for depreciation, and the efforts at the reduction 
of capital liabilities, are a prudent recognition of this 
fact. Some trouble and disturbance in the general 
finances of the Union may be expected to follow the 
rigid enforcement of the provisions in the Constitution 
with regard to the contribution from railway profits to 
the general revenue. The present arrangements have 
two years more to run, and it will be curious to see 
whether the history of Prussia in this respect may not 
repeat itself, despite the protests of the interests which | 
at present provide a large proportion of the surplus. 

If they do not do so, heavy taxation will be required to 
fill the void created by the relinquishment of this source 


Orange and the Vaal, alternate between a condition of | of revenue. 
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COTTON TEXTILES AND TARIFF REVISION IN 
THE UNITED STATES. 
(FROM OUR WASHINGTON CORRESPONDENT.) 
WasuincTon, April 15. 
ANoTHER tariff report has been sent to Congress by 
President Taft, as a result of the work of the Tariff 
Beard, which he appointed, with the rather unwilling 
assent of the legislative body, some two years ago. 
This report relates to cotton textiles, and, like its 
redecessors, is based upon the cost of production 
theory. Working upon this theory, as in the wool re- 
port submitted some three months ago, the Tariff 
Board now presents the results of an investigation of 
cotton textiles, which is said to have extended to Great 
Britain, Germany, France, Canada, and Japan. Few 
foreign costs have, however, been actually ascertained, 
and the report is frank enough to state that the costs it 
presents are chiefly those that have been obtained from 
British mills, England being considered the principal 
competing country, while even of these costs, few, ex- 
cept those relating to yarns, have been furnished in 
print. The costs in eight British yarn mills, which 
averaged from 80,000 to 120,000 spindles each, how- | 
ever, are given. They were all situated in Lancashire, 
and were in practically the same milling district, with 
standardised costs and standardised conditions of pro- 
duction. In the United States, the mills, taken as a 
basis of comparison, numbered 28, and were scattered 
up and down the Atlantic Coast, the largest including 
500,000 spindles. There was no general condition of 
standardisation, or of conditions of production. It is 
clear that no very fair comparison could be based upon 
ich data. Taking them as they stand, however, the 
"seine finds that the difference between the United 
States and Great Britain in the production of cotton 
yarns was probably about 3.8-11.9 per cent. of the 
total cost, the manufacturing cost in England being 73 
per cent., on the average, of that in the United States. 
The following table shows the way in which costs have 
been worked out for the yarn mills, which are taken 
as typical in the two countries :— 

























= 
> alt so 2 2 82 
Ss Mis | -Q-=! eee 
Seals os gavel|% g §=4\-s 
loea|~ Sule Is .£|9 Oe .jo° Solace 
me eISSZta \SSMlES ERs aVZ=8 
ae QmieosiSacs*EZSS =| SOS 2-22.40 
Yarn and Country. 2 Bes Z@rs s 5 2|33 4/50 of as tie Balog 
2 wo B10 WS OS We SS Ble es 8 SS 
Fe ad Prd ed Pe en -l 
Se wlSs Heo RSS Sigs Siges eck!" s 
sl\sesisé 5 #2195 ger0 rt 
ssclsseio Csmtlg” [eS °lspaiseg 
o\e-= 3 gS wa a” |AoarMes 
— ~ @ — ies & = x 2 
q¢ *'s o 7a 
War} SS ie . 
No. 0— & « & ; & = 

United States ..... 0:0316 0°0578|0-1934{0-2512 ; 

England ............ 0258, -0406| 1893) “2299; P0058 O°Ol72, 252, 748 
No. 40— 

United States ...... ‘0457, -0837| -2434| °3271)) ‘i 
og bmgland «2... 0000. 0368 ‘0580! -2382| -2962|; 0089 “0257, 5:00 9°68 
No. 50— | 

United States ......| ‘0632) “1156| -2134) °3590) ) 

poy bigland .....422..2.| *0495| °0781) 2382) -3163} f 0137) “0375; 4°33, 11°86 
ing | 
No. 30— | } 

United States ...... *0268) “049]; °1934) *2425)) a | ‘ 
sbngland ...... 1s .| 0256] 0404) -1893] -2297|; “OO!2) “0067) “52; 5°79 
~ United States ......, 0393, “0719! -2434] °3153!) anzo! wnracl a 
oBingland 62.0 0361] -0570| -2382| -2952| ; “OS2| 0149) 1:08 5:05 
No, | | 

United States ......| 0543} 0994) -2434] °34281) ancal opal 3. 
_England ............ 0484| 0764| -2382| “3146; (0959) 0250) 1°68 7°51 
NC — } | } 

United States ......| 0695) *1272| -2521] +3793 = 
op Eiaglamd 62020 0626 0987 -2467| -3454; 0069] 0285) 2:00 825 
+0. 7O— | | 

United States ..... 0879} -1610} 2521) “4131)) quel nzcal , 
sPgland 6... -O791| *1247) -2467| -3714\} ~" vor 

United States ...... *1053} °1927| *2521) °4448))  qaeol .nzanl 3. 

England ..........-. 0981| *1547\ -2467| -4014|; ‘072 “0580) 1°79 947 


criticism grows out of the assumption that the differ- | 
ences in cost, which have been ascertained in the way 
indicated, with respect to yarns, are practically repre-. 
sentative of differences in cost which prevail through- 
out other branches of the cotton manufacture. For 
example, it is, apparently, assumed that the same 
differences in production apply with respect to cost of 











THE ECONOMIST. 





A phase of the report which is likely to arouse some | 
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cloth as with respect to the cost of yarn. The Commis- 


sion, however, says :— 

It is necessary to recognise an important difference in 
the methods employed in the United States and England in 
this branch of the industry. There seems to be no wide differ- 
ence between the two countries in the amount of machinery 
tended or in the output per operative in the spinning of yarn. 
In the case of weaving, the situation is quite different. English 
looms run somewhat faster than the looms in this country, but 
the number of looms tended per weaver is usually much less 
than here. This is in marked contrast to the woollen industry, 
where the number of looms tended is about the same in the 
two countries. In the case of plain looms (not automatic) the 
English weaver seldom tends more than four looms, while in 
this country a weaver rarely tends less than six, and more 
frequently eight, or even twelve, if equipped with “ warp-stop 
motions.’ Furthermore, English manufacturers make little use 
of automatic looms, of which there were less than 6,000 in May, 
1gtt, in the whole of England, while in the United States there 
are well over 200,000. It is estimated that there are now about 
10,000 of these looms in use in England and about 15,000 on 
the Continent. Where automatic looms can be used, a single 
weaver commonly tends 20 looms, and sometimes as many as 
28. The result is that, whereas the output per spinner per hour 
in England is probably as great or greater than in this country, 
the output per weaver per hour is, upon a large class of plain 
goods, less, and in the case where automatic looms are used in 
this country and plain looms in England, it is very much less. 
It is shown, moreover, that the reason why prices are 
higher in the United States for certain classes of cot- 
tons, which can be made as cleaply here as in Great 
Britain, if not on a lower basis, is that the practices of 
the trade with respect to middlemen’s charges, com- 
missions, brokerage fees, &c., are much more burden- 
some here than in Great Britain. In other words, even 
when we are in a position to manufacture on equal 
terms with Great Britain, we are inclined to allow our- 
selves to be handicapped by retaining tariff duties, 
which make it possible to charge exorbitant sums for 
the goods that should ordinarily be put on the market 
at a very much closer margin of profit, if good rela- 
tions between producer and consumer are to be main- 
tained. 

The report, with its showing of excessive duties in 
many lines of manufacture, has come as a very decided 
shock to the cotton trade. The report on wool and || 
woollens was so manifestly biassed in favour of the || 
manufacturers that there had been a strong belief that || 
the cotton report would be vitiated in very much the || 
same way. ‘This has not proved to be the case alto- 
gether, and cotton manufacturers are now forced to 
admit, what they have known all along, that the duties 
injected into the Payne-Aldrich Tariff law while that 
measure was going through the Senate, whereby the 
finer goods imported from Great Britain and the Con- 
tinent were subjected to extreme discriminating charges, 
imposed with exceptional injustice upon such fabrics as 
etamines, mercerised cottons, and the like, were out- 
rageously unfair. Even the rates of the Cotton Bill re- 
ported by the House on substantially the same lines 
that had prevailed since 1897 were themselves far too 
high, owing to the advances made in method of manu- 
facturing during the intervening period. The point of 
view of the manufacturers was very well exhibited 
during the cotton manufacturers’ convention held in 
Washington on April 2nd, 3rd, and 4th, at which time 
the report was thoroughly discussed by the most im- 
portant men in the trade. Had it not been for urgent 
speeches delivered by President Taft and Secretary of 
Commerce and Labour Nagel, it is probable that the 
convention would have repudiated the Board and its 
report. As things stood, certain perfunctory resolu- 
tions in favour of the Board were carried through, while 
the manufacturers piously expressed among themselves 
| the sincere hope that no action would be taken by Con- 
gress at this session. There are, however, many im- 
| porters and others interested in low duties who will 





| spare no pains in forcing upon the attention of the 
legislative body the necessity of some action designed 
to carry out the recommendations of the Board’s re- 
port. They argue with much force that the cotton 
| report is far less equivocal in its demands for reduc- 
tion of duties than was the wool report, and that Presi- 
dent Taft has placed himself on record in behalf of 
action in the most vigorous and unmistakable manner ; 


| 
| 














so that, should the Democratic leaders in_ the 
House of Representatives fail to put through 
a Bill, the charge could fairly be made _ that 
they were unduly desirous of protecting the 
Southern cotton interests, which have been _ so 


strenuous in their opposition to legislation, and which 
last summer threw so many obstacles in the way of 
reform. Oscar W. Underwood, the Chairman of the 
Ways and Means Committee, had already stated to the 
House of Representatives before the cotton report was 
received that unless the Senate would show some dis- 
position to act upon the tariff measures already sent to 
it from the Lower Chamber, he would not recommend 
further legislation reducing duties. It is still ques- 
tionable how far the Senate will act on the Tariff Bills 
that have already been sent to it, but whether it does 
thus act or not, the report of the Board is such as 
apparently to dictate that he shall revise his decision 
not to do anything further with reference to cotton at 
this session of Congress. 

The action of the Ways and Means Committee in 
again reporting and passing the Wool Tariff Revision 
Bill of last summer (on April rst) without a single 
change, thereby establishing a list of duties none of 
which is higher than 45 per cent. ad valorem on manu- 
factures of wool, undoubtedly forecasts similar action 
with reference to the Underwood Cotton Bill of last 
summer. That Bill fixed a rate of about 28 per cent. 
ad valorem on the average, and should action be deter- 
mined upon, it will probably consist in again sending 
this very measure to the House. The Democratic 
majority has not shown the slightest disposition to be 
guided or governed by the Tariff Board’s reports 
where the latter disagree with their own views as to 
the proper duties. In a report submitted by the Ways 
and Means Committee to accompany the Underwood 
Wool Bill on April 1st, there is developed a drastic 
criticism of the Board’s report on wool and woollens. 
The criticism shows that the Board has entirely failed 
to get the cost of production of raw wool in Australia 
and South America, and that its study of costs in the 
United States is entirely untrustworthy, owing to the 
failure to separate costs of wool from cost of mutton, 
and owing to the entirely erroneous data concerning 
the sheep-raising industry which were obtained in the 
course of the study on the Western ranges. As for 
woollen goods, the Committee points out that the 
Board’s returns are grotesque, and not entitled to the 
slightest confidence. The cost of production theory, 
too, is absolutely rejected. While it may well be that 
the cotton report will not be found so technically de- 
fective as its predecessor, there is no reason to expect 
that greater credence will be given to it, inasmuch as 
it 1s very largely based upon the same _ erroneous 
theories. 





DUTCH COLONIAL TOBACCO COMPANIES. 


(FROM A CORRESPONDENT.) 
In the Economist of March 23rd an article appeared 
on Dutch Colonial and the Amsterdam 
Market. I shall now endeavour to present the financial 
side of the subject. Before proceeding it may be well 
to point out that the figure of the cost of production 
of Sumatra tobacco, given in the last letter, should be 
taken to apply to recent times. Some years back this 
cost was appreciably lower, the rise having been 
brought about by causes operative throughout the 
rubber-growing areas. 


Tobacco 


Thus, the lower prices then 
realised still, in many cases, left a margin of profit. 
The total amount of Dutch capital invested 
colonial tobacco enterprises can only be estimated, as 
numerous estates are privately owned, especially in 
Java, where but an insignificant number of companies 
exist whose securities are officially known here. For 
Sumatra alone, however, fairly trustworthy statistics 
exist, which indicate that originally some 80,000,000 fl 
of Dutch money has been invested 


in 


in tobacco 
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plantations throughout the Dutch colonies. In 
this connection it may be stated that the better-class 
companies, both in Sumatra and Java, are heavil 
under-capitalised, a condition which has gradually 
developed as the result of extensions having been con- 
tinuously defrayed out of profits. Thus, considerably 
more than the amount originally put up has actually 
gone into the industry. " 

For Sumatra the total nominal capital of tobacco 
companies is computed at 60,000,000 fl as at Decem- 





| ber 31, 1911, whilst its value, as expressed by Stock 





a 





Exchange quotations, or estimates in the case of non- 
quoted stocks, amounted, on that date, to about 
131,000,000 fl. The following comparative table 
shows, by means of average prices, the large fluctua- 
tions in Bourse value of the nominal capital outstanding 
at various dates :- 


Stock 
Nominal Exchange Average 
December Capital. Value. Price. 
31st. Florins. Florins. Per Cent. 
1895 ........ 34,000,000 .... 75,000,000 .... 221 
1903 ........ 51,000,000 .... 76,000,000 .... 149 
BEE Sevcces< 45,000000 .... 142,000,000 .... 316 
1910 ........ 55,000,000 .... 132,000,000 .... 240 
1911 ........ 69,000,C00 131,000.000 218 
These figures show that on an average tobacco shares 
here are valued at considerably above par. A glance 


at the official Stock Exchange list, however, which 
contains a separate compartment for tobacco com- 
panies, giving the names of some forty securities, of 
which three-fourths are ordinary shares, will show 
that a very wide divergence exists in the appreciation 
of individual members of this group, quotations at 
present ranging from under 25 per cent. to well above 
700 per cent. Here we find side by side the pioneers 
of the industry, regular, large dividend-payers, whose 
output leads the market for the product as do their 
stocks the market for the shares, and the weak, 
waterlogged concerns, the offspring of the years of 
bounty, hardly able to earn a meagre return in a pro- 
sperous year, but meanwhile dragging on a difficult 
existence. 

A good deal of speculation is carried on at times in 
this department, and especially in the early period of the 
tobacco sales the market is very active, inside opera- 
tions, their inevitable Bourse following, and specula- 
tions by the public being in evidence. However, the 
wide difference in bulk and quality of the harvest of 
individual companies from one season to another, and 
the impossibility for outsiders, even when these factors 
are known, to make any close calculation of ultimate 
results until the final conclusion of the sales, renders 
speculation in this class of stocks particularly 
hazardous. Those who originally ventured their money 
in tobacco enterprises have, on the whole, fared well; 
but it may be useful to examine the position on the 
basis of current prices, dividends, and yields over a 
number of years. The subjoined table gives these par- 
ticulars for a few companies which may be considered 
to belong to the ‘‘ élite’’ of their circle :— 


PRICE FLUCTUATIONS. 

















Name of Company. 1906. | 1907. 1908. | 1909. | 1910. | 1911. 1912 
ede a aes : : elie piaealgis a nasil 
Deli Batavia— 

Highest .......-....e0-.| 924| 970| 764) 780) 655) 1769 |*Lowest 477 
DNR <a dia caavsaeobees 500 | 575; 590| 560/| 545| 605 |*Present 490 

| (ex 31 % final 

} | j dividend.) 

Deli Langkat— _— ES a ae -—— 
eee 397 | 450) 385! 435| 450| 484 [Lowest 447 
PE sineedsindtsnious | 300} 365; 300) 345| 388! 425 |Present 440 
(ex 50 % div.) 

Deli Maatschappy— —— ,-— —-, —-- —|-—— — 
NE scddiisendigeéeess 601 | 650! 475! 478) 529| 511 |\Lowest 515 
NUN Sewssnccdbawdens 470 | 425; 398 408) 414| 456 \Present 538 

(ex 18, 3% 

final divid’d.) 

Rotterdam Deli— —_ | —<—$_ | | —_ |, —- | -—-—— —_-— 
Highest ........ suwisee 533 | 575| 403| 409! 415) 523 |Lowest 426 
BUOOEE  cccesescessccesst 285 | 370| 300} 315 | 327) 385 Present 435 

| (both ex 27 % 

| final divid’d.) 

Arendsburg Co.— ee heaped ee oe | | | — 
Da nianenesnérnate 899 970 | 764] 795| 770| 779 [Lowest 124 
BOD. oc kncndcsccdiun 590| 710} 600| 700! 685 | 690 |Present 720 
| | l(ex 20 % final 


dividend.) — 


* Both “ex rights” resulting from the doubling of the capital offered to 
shareholders at par. 
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DivipENDs and YreLps CALCULATED on HicuHeEst Pricesof YEARS 
n which Frnat DIVIDENDS were Pain. 











1908. 1 





ra 

1906. | 1907. 3s] 

Ss — 

°. | *. *, *. * > e| 

sc 3; \|s ;\|s jis ;|3S i cio” | 
3(3/2|/3\2/3/2 3/3 | 3 \fe/™ 
iD Toll Wetenth sacesecsecee 147 15°2| 140 185, 33) 4-2; 30, 49, .. .. |8°56| 61 
Deli Langkat......-...0. 28€ 72; 5O 126) 21) 57) 35) 82) 173 39/7°52) 50 
Deli Maatachappy ...... 52°2) 8-8/53°5| 113) 6-2) 1:3) 20) 4°4) .. | .. |5:16)33.3 
Rotterdam Deli.......... 53 9°7) 56138) 11 28 16 48 -» \6 22 47 
Arendsburg Company.,..., 140 15°8} 170, 21; 40, 5°3) 50| 65) 4 055)9°83|) 35 





{ Paid wholly or partly in foliowing year 


Finally, some particulars from the balance-sheets of 
the companies are appended, which will show that 
their financial position is a strong ont: -- 


Dec. 31, 1910. 


| 
4 
| 





Capital. Reserves, Book Value 
| Florins. Florins. Concessions. 
il Deli Batavia.......... *1,000,000 1,140,000 .. Pro Mem. 
\| Deli Langkat ........ 1,000,000 200,000 .. a 

Deli Maatschappy .... 8,300,000 5,875,000 .. “ 
| Rotterdam Deli ...... 1,200,000 .. +488,000 .. oi 
\| Arendsburg Co. ...... 772,500 .. 1,418,000 .. aa 


| 
I 


* Since increased by 1,000,000 florins. 
+ There was a loss of 117,000 florins on capital account. 


The above yields, considering they are calculated on 
| the highest prices of the respective years, and that they 
include one very poor year, may be considered fairly 
| satisfactory, though by no means exorbitant, for stocks 
_of this type. About 50 per cent. of the Sumatra 
| tobacco companies quoted on the Bourse here give no 
| return at all, though they may occasionally have paid 
an isolated dividend. The majority of the remaining 
half pay fairly regular dividends, but are valued by the 
Stock Exchange at such a level that, taken over an 
average of some years, the return afforded would 
hardly be considered sufficient for a decent bond. In 
view of these circumstances, it would seem difficult, 
in a general way, to find strong inducement for specu- 
lative purchases for the outsider. Yet, in this market, 
it would be perfectly useless to be guided by ordinary 
methods of deduction; for they would be entirely un- 
balanced by the far more potent influences of specula- 
tive excitement and momentary tendencies, enhanced 
by the average operator’s lack of knowledge. In the 
main, however, it is safe for holders to realise when 
prices have reached a level where the average yield 
over a number of years has fallen below that which 
may reasonably be expected. ‘This theory is based on 

the circumstance that poor years have been found to 
alternate with good ones at more or less irregular 
|| intervals, and as, in the lean years, dividends are 

always sensibly cut down, not infrequently altogether 
passed, whilst at times even heavy losses are incurred, 

it is generally possible to replace the stocks sold at a 

| considerably lower level. a ? 
1 As regards the present outlook, the dividends just 
| declared for the year 1911 have been favourable, as 
|| we have seen above, and the portion of the 1911 crop 
\| so far marketed has fetched record prices, so that divi- 
dend prospects for the current year seem exceptionally 
bright, though it is quite impossible to forecast the 
ultimate results until much later in the year, when the 
tobacco sales are over. Should the present highly 
| favourable tendency in the market for the product 
| 














continue, and provided the reports regarding the crop 
} now growing justify the hope of another good harvest, 
| it is likely that, notwithstanding the rise which has | 
already taken place in many cases, higher prices for the | 
|| shares of some of the better-class properties may still | 
|| be reached. In that case, the small fry would very 
\| possibly follow suit. A factor which should not be 
overlooked in endeavouring to gauge the situation is 
that rubber-planting, through the conversion of a con- 
siderable area to its use, is exercising a stabilising 
influence on the tobacco industry, inasmuch as it is 
preventing, or at any rate restricting, the danger of 
the sudden upspring, in boom years, of over-| 
capitalised tobacco companies which temporarily swell 
the output, but are unable to hold their own when the 
swing of the pendulum comes, and depress the market ! 
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both for the product and the stocks. 
further, and state that an actual shrinkage of the area 
under tobacco is being occasioned by the departure 
from the ranks of tobacco companies of plantations 
whose reputations in that quarter were none too favour- 


able, and who have gone to swell the army of rubber 
growers. 





Notes on Business and Finance. 


Greece, Italy, and the Near East.—The Italian Naval 
demonstration of last week and the subsequent occu- 
pation of Stampalia foreshadow further action, which 
can only be carried through at the risk of serious com- 
plications in the Balkans, and these the Powers will 
doubtless do their best to avert. 
hoped that their efforts may succeed ; but if there is to 
be any “‘ territorial compensation ”’ 
States for Italy’s acquisition in North Africa, it is 
tolerably clear that the Greek kingdom does not mean 
Whatever islands in the A®gean Italy 
takes from the Porte may probably be counted as 
eventually a gain to Greece, and the Government at 
is on excellent terms with 
Bulgaria was unexpectedly held back by certain Great 
Powers from joining Greece in the war of 1897, but 
the excellent relations 
formally exhibited by the presence of the Greek Crown 
Prince at the celebration of the coming of age of Prince 
Moreover, there has been a total 
cessation of the ill-will caused some years ago by the 
outrages on Greeks in Bulgaria, and of the long-stand- 
ing feud between Hellenes and Bulgars in Macedonia. 
The two races have actively co-operated at the Turkish 
General Election, though the electoral malpractices of 
the Turkish authorities have precluded their success. 
Bitter disappointment has now been exhibited at Sofia 
that the Italian action in the Dardanelles has proved 
a mere demonstration; and, should it be followed up 
by further operations, even the diplomatic skill of 
King Ferdinand, under pressure from Vienna, may 
hardly avail to hold back the Bulgarian people. 
Greek kingdom also (untaught by its previous follies) 
is apparently prepared to assert its claims once more. 
In August, 1909, the army took control, and forced 
the politicians to effect drastic economies, 
reduce the 
Chamber and the civil service, and call in foreign 


vise the Constitution, 


instructors to reorganise the military system. 


French General Eydoux was 


It 


at present 


put 


the results are declared striking. 


interesting account given this week by the Temps, 
more than 11,000 men of the first line of the class of 
1903 have just completed their annual training, which 
steps are to be taken 


had been largely intermitted ; 


One may even go 


$01 | 






is sincerely to be 


to the Balkan 


that of Sofia. 


subsisting were 


The 


to re- 

numbers of the 
The 

in charge, and 


According to an 





to call up the infantry reservists of the 1906 class next 
month, and those of the cavalry and artillery, and the 
territorials, in the summer; and the training is, as far 


as possible, made to resemble actual warfare. 


Stores 


have. been made up, a number of officers are under 
instruction in France in strategy, aviation, and other 


subjects, and in nautical 


work, 


and the military 


attachés of the Balkan States, Russia, and the Porte, 


are watching the army with 


the 


keenest interest. 


Greek factions were almost extinguished at the recent 
elections, and M. Venizelos leads an overwhelming 


majority. He is determined 


to 


avert the Cretan 


danger; probably the Supreme Court will declare the 


Cretan deputies not duly 


elected 


(with excellent 


reason); and so Greece will conciliate the Powers, and 


establish a claim for future consideration. 


But, should 


she have to assert her own claims during a general 
break-up of the Turkish dominions, she thinks herself 
better able to do so in 1912 or 1913 than she was 


fifteen years ago. 
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The Inflated Bull Aecount.—Stock Exchange markets, 
writes a correspondent, have come through a trying 
settlement remarkably well, considering the size of the 
bull account that had been built up during the past 
month. A fortnight ago we were showing how a wave 


of speculation was rolling through most of the markets | 


of the House, bringing with it a tremendous tide of 
new business, much of which was purely speculative. 
So many sections were affected by this that a speedy 
check seemed to be inevitable. Here and there such a 
check has come—for example, the wild gamble in some 
of the Southern passenger stocks received a set-back 
on Wednesday night, which took the price of South- 
Eastern deferred from 73 to 70} within a few hours. 
As, however, the quotation for this particular stock had 
come up from 57}, the making-up ps ice on April roth, 
to 72} last Wednesday—a rise of 144 points within the 
fortnight- this relapse was almost negligible. Chatham 
ordinary stock, from 19%, rose to 24} in the same 
period, and the company’s second preference stock 
jumped from 68 to 77 within the fourteen days. This 
particular outbreak of bullishness in Kentish railway 
stocks was built upon revived hopes of raising coal in 
the garden county, in which connection it is of interest 
to notice that Kent Coal Concessions, which made up 
at 34 in the mid-April account, carried over at 4} this 
week. Of the other departments of the Stock Exchange 


a 


in which speculation has been especially noticeable, the | 


industrial stands out with most prominence, and here 
some of the rises during the agcount were substantial. 
Hudson’s Bays gained 5}. 
pare with 1 23-32 a fortnight previously, 
no less than 1 5-32. 


the rise being 
Santa Fé Lands from 53s jumped 
to 56s 6d, though before the carry-over they had 
touched £3 per share. Grand Trunk junior stocks 
showed quite big rises. Even in the brewery market a 
few good advances have occurred within the fortnight. 
Marconis showed no alteration on the account, 
although, of course, the intermediate fluctuations have 
been extremely wild. London General Omnibus stock 
no longer figures in the official list of making-up prices, 
but Sao Paulo Trams at 209 were 7 points better on 
the fortnight, and National Telephone deferred at 150 
showed a rise of 5. So the examples might be multi- 
plied over and over again; while, on the other side of 
the sheet, the most conspicuous drop was one of no 
less than 22 in Anglos-Continental Mines, the price at 
2}? comparing with 52 a fortnight earlier. The violence 
of these fluctuations testifies to the large speculative 
account which has been opened in the various stocks 
and shares, and cautious people are already beginning 
to calla halt. The easing off of money rates—bankers 
charged the Stock Exchange last Wednesday } per 
eent. less for accommodation than they did a fortnight 
previously—may be counteracted by the fact that the 
current account runs for nineteen days; and in not a 
few of the speculative shares rates rule fully as heavily 
this time as they did on the previous occasion. Even 

, large amounts of stock had to be taken up by banks 
or sold for cash. Markets were a little bit troubled by 
the news of Itaiy’s action in the Dardanelles and the 
closing of that important strait to commerce; but so 
strong was the bullish feeling throughout the House 


that slight heed was paid to the information. But the 
speculative public seems to be in high feather. It has 
made money, and hopes to make much more. Mean- 


while, the bull account round the House is to an uncom- 
fortably large extent open on behalf of the Stock Ex- 
change itself and its immediate circle of followers, and 
it has to be remembered that members of the House are 
not good speculators in the sense of being content to 
let their commitments run if prices should move against 
them first. In such cases a rush to sell citen precipi- 
tates a reai depression. 


The Status of the American ‘Titanic ” Committee.— 


The position of the U.S. Senate’s C ommittee 
imto the ‘* Titanic ’”’ 
tions in the House 


the House of 


of Inquiry 


Lords on Thursday. Mr 


Ural Caspians at 2] com- | 


| 








disaster was the subject of ques- | Commerce, 
of Commons on Wednesday, and in | drew 
Acland, i of the 


a 
ED 





replying to Mr Munro Ferguson, said that he 
was not aware of the precise grounds of the inquiry, 
but understood the object to be to determine the re- 
sponsibility for the wreck. A Committee either of the 
Senate or of the House of Representatives was em- 
powered by the revised statutes of the United States to 
summon witnesses and administer oaths, and any 
person refusing to answer would be guilty of a mis- 
demeanour. Public interest in this question is so great 
that it is worth while to give the actual words of the 
resolutio> moved by Senator Smith, of Michigan, on 
April 17th ox Congress. We take it as given in the 





New York Press :— 
Resolved, That the Committee on Commerce, or a_ sub- 
committee thereof, is hereby authorised and directed to in- 


the causes leading to the wreck of the White Star 
liner ‘‘ Titanic,’? with its attendant loss of life, so shocking 
to the civilised world; 

Resolved further. That said committee or sub-committee is 
hereby empowered to summon witnesses, send for persons and 
papers, and to take such testimony as may be necessary to 
determine the responsibility therefore with a view to such 
legislation as may be necessary to prevent as far as possible 
any repetition of such disaster ; 

Resolved further, That the committee shall inquire particu- 
larly into the number of life-boats, life rafts, and life pre- 
servers and other equipment for the protection of the pas- 


vestigate 






sengers and crew; the number of persons aboard the 
‘* Titanic,’ whether passengers or crew, and whether adequate 





inspections had been made of such vessel, in view of the large 
number of American passengers travelling over a route com- 
monly regarded as dangerous from icebergs, and whether it is 
feasible for Congress to take steps looking to an international 
agreement to secure the protection of sea traffic, including 
regulation of the size of ships and designation of routes; 
Resolved further, That in the report of said committee it 
shall recommend such legislation as it shall deem expedient. 


As to the rights of the matter, Lord Morley 
spoke quite plainly :—‘‘ There is no doubt that any 
State may institute an inquiry about the wreck of a | 
foreign vessel, in which the lives of its own citizens | 
















have been lost, without any departure from inter- 
national law.’ in view of the large number of 





American passengers who perished in the ‘‘ Titanic” 
disaster, and the extent to which American interests are 
involved in the safety of all Transatlantic liners, an 
inquiry into the causes of the disaster with a view to 
introducing regulations for the safety of American pas- 
sengers appears to us to be reasonable enough. The 
Senatorial Commission, so far as it restricts itself to 
inquiry, cannot be considered as a court of jurisdiction. 
If prosecutions were to arise out of the inquiry, the 
position might be different, and questions might con- 
ceivably arise as to an infringement of British rights 
of jurisdiction. The White Star Line is in a curious 
position from the standpoint of international commer- 
cial law. It is owned by the Oceanic Steam Naviga- 
tion Co., but it is itself a British company flying the 
British flag, although its ordinary stock has been owned 
since 1902 by the International Mercantile Marine, an 
American corporation registered in New Jersey. The 
International Mercantile Marine, therefore, has com- 
plete control over the White Star Line. The president 
of the Mercantile Marine is Mr Bruce Ismay, who is 
also chairman and managing director of the White Star 
Line, and was, therefore, able after the disaster to 
promise that henceforth all the ships of the Atlantic 
Trust should carry enough boats to save all on board. 




























The practical identity of the two companies is, 
we think, a further justification, if justification be 
needed, of the American Committee of Inquiry. This 






aspect was referred to on Thursday by Lord St Davids. 
It is a rough and ready inquiry conducted by men who 
sometimes blunder and sometimes put questions which 
sound rather cruel and rather brutal. But it has elicited 
the plain facts which the public want to know; and that 
is just what a committee of lawyers, civil servants and 
shipowners might not have done. 



















New Atlantic Monsters.—On the morning of the 

| «« Titanic’s ”? disaster the New York Journal of 
which is a great shipping paper, 

attention to the ‘procession of new vessels 
largest size by which the  transatlantc 
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fleet is continually being reinforced.”” Each new 
liner, it says, seems to be larger and more 
luxurious than the last, because the standard of travel 
comfort is rising all the time. It grows, of course, by 
what it feeds upon. Three goo feet boats have been 
ordered by the Hamburg-American, the North German- 
Lloyd, and the Cunard. The ‘‘ Imperator,” the new 
German-Lloyd boat, is to have a Turkish and a Roman 
swimming bath, reproducing the architecture and 
luxury of the ancients, a ball-room with a fully-equipped 
theatre stage, large private suites of rooms, and so on. 
The ship is expected to be launched at the end of this 
month. The Cunard’s new ship, ‘‘ Aquitania ”’ (to be 
launched at the end of the year), promises to be equally 
luxurious. Both are expected to cost nearly 
£1,800,000, against £1,500,000 for the ‘‘ Olympic,”’ 
and their “‘ profitable life’’ is expected to be only 
twelve years. The ‘‘ France,’’ of the French line, is a 
24-knot ship, and a still larger 20-knot ship is being 
built. Sweden is entering the North Atlantic passenger 
trade also, for the Scandinavian line is building a 
12,000-ton ship at Stettin, which will carry 1,450 pas- 
sengers, and will run from Copenhagen to New York. 
There will soon be a weekly eight-day service between 
New York and Scandinavia. The Holland-America 
and Red Star Lines are rapidly developing the trade 
with the Low Countries. We have explained before 
why we do not believe in the huge ship either for the 
Navy or the mercantile marine. That a great deal of 
nervousness is felt by seafarers is shown by the strike 
of the firemen and seamen on the ‘‘ Olympic.’’ This, 
the sister ship of the ‘‘ Titanic,’’ three days after the 
advertised date for sailing, has now abandoned her 
voyage. 












Pinance and Militarism in Germany.—In spite of the 
statement so frequently made by correspondents 
in Berlin that the victory of the Progressive parties at 
the recent elections could safely be overlooked by the 
Government, and that the policy of augmenting arma- 
ments would go through the Reichstag with as little 
difficulty as it goes through the House of Commons, 
the Imperial Government has suffered a severe check 
on the very threshold of the discussion. On Thursday 
the Liberal and Socialist combination defeated by a 
majority of two votes the Government proposal relat- 
ing to the ‘* Love Gift,’’ carrying an amendment that 
the matter should be referred to a special committee, 
in which Progressives will predominate. The So-ialists 
have held 50 public meetings in Berlin to p test 
against the Defence Bill, and the Minister for “'ar may 
be compelled to resign by the Catholic Cente, which 
is incensed against him for his defence of the policy 
of duelling. 
Left, it looks as if the German Government have made 
a grave political mistake in introducing the so-called 
Defence Bill, which may prove an engine for the de- 
velopment of Parliamentary Government, and the in- 
troduction of many radical reforms in taxation. 


Mineral Oi].—The price of solid paraffin or wax, 
writes a Glasgow correspondent, has this week been 
advanced }d per lb by the representatives of the 
American producers in this country, and the advance 
has been followed by the Scotch Mineral Oil com- 
panies. Russian oil has no solid residuum of this 
character. Surprise has been expressed that an ad- 
vance in wax has not been announced earlier, as all 
other petroleum products were advancing, but the ex- 
planation lies in the contract system. 
and Scotch producers sell the greater part of their 


Wax product on contract from year to year, and the | 


The ad-| 


contracts usually run from April to April. 
vance now made is the first rise in solid paraffin since 
April, 1911, yet during the twelve months burning 
oil has advanced 3}d per gallon—a very considerabk 
increase in a year—and the heavier oils have been 
advanced by £1 to £3 per ton, according to the 
grade. The general impression is that mineral oils 
have advanced mainly, if not entirely, on account of 
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the extended demand for fuel oil, but this is hardly 
so. The particular product that is recognised in the 
trade as fuel oil—a heavy oil or residuary product not 
very different from crude oil—is, or can be, used: for 
internal combustion engines of the Diesel type—the 
number of which is limited, though increasing. Of all 
classes of liquid fuel the greatest increase in consump- 
tion is in oil for motor boats and motor land engines, 
which is not strictly fuel oil. The fleets of fishing 
beats and pleasure boats now propelled by motor 
engines, both in this country and on the Continent, 
are enormous, and on land, from end to end of the 
country, one finds farms using motor engines for 
their agricultural machinery. Practically all these 
motors are constantly consuming ordinary paraffin or 
petroleum oil. It is this consumption that has raised 
the prices of petroleum and paraffin oils, and assisted 
in raising the prices of the heavier oils. The demand 
for petrol and naphtha has been increased by the 
development of land and air motoring—for petrol is 
too dangerous a fuel for use at sea. The advance in 
all oil products has been so abnormal during the past 
twelve months as to suggest large additions to the 
profits of the producers. But very little of such profits 
will have fallen in the accounts of the past oil year, 
and will hardly be shown in the balance-sheets now 
being made up. This is because most of the advance 
has been since the contract season was closed last 
year. And while prices have been advancing so have 
the costs of production and delivery—especially coal 
and freight. The Scotch companies have benefited 
largely from the high price at which one of their solid 
products—sulphate of ammonia—has been selling all 
along, but they will not have derived much benefit 
till now from the higher prices for oils. On the other 
hand, they have these higher prices to look forward 
to in the coming oil year, and the advance in wax, if 
sustained, will benefit them for their whole produc- 
tion in the coming year. On the actual production of 
the Scotch oil refineries one farthing per pound means 
an aggregate of from £65,000 to £70,000 on the 
year. This may be taken as the sum of the gain of 
the whole Scotch group of producers if the farthing 
advance be established for the contracts of the new oil 
year. This is a substantial gain, apart from the gain 
from the higher level of the liquid products. But 
costs, as has been said, are materially higher, and 
are not likely to be lower. The chief items in the 
cost of production in the paraffin oil industry are coal 
and labour. Barrels have been always a heavy item, 
and last year were a serious one, on account of the 
dearness and scarcity of petroleum barrels. But the 
external demand for them has eased off, and the 
mineral oil demand for them has been reduced by the 
extension of the tank delivery system by both Ameri- 
can and Scotch sellers. Thus it happens that, con- 
trary to expectations, barrels are actually cheaper 
now than they were a year ago. 
































































Callender’s Cable and Construction Company.—It has 
been commonly predicted that the spread of wireless 
communications would soon affect the position of cable 
and allied companies; but the report of Callender’s 

Cable and Construction Company for the year ended 
| December 31, 1911, shows an increase of business, 
which proves that for the present, at any rate, any such 
fears are groundless. The net profits for the past year, 





Both American | 


the preference shares and the interest on the debenture 
stock, amounted to £,84,781—an increase of very 
| nearly £,21,000 from 1910. 













Considering the upsets due 
to labour difficulties during the year this result is highly 
satisfactory. It seems that the employment of electri- 
city and consequently of cables is steadily advancing, 
more especially on the Continent and in countries over- 
seas. General working expenses in Ig11 rose by 
| £10,378, which was small when compared with the 
growth of gross receipts by £31,365. The following 
table will give a summary of the company’s finances 
| for the past five years :— 


after allowing for depreciation and paying dividends on 
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1907. 1908. | 1909. 1910. | 1911. 
ol act 8 Te £ 
Gross profits ...... 108.572 |106,985 | 98,135 | 98,204 | 129,569 
Balance from pre- 
vious year........ 5°.£22 | 45,107 | 45,884 | 92,202 | 40,073 
PR: 164,094 152,092 144,019 140,406 | 169,642 
General expenses 48,118 | 45,370 | 43,773 | 42,366 52,735 
To depreciation ..... 11,119 | 11,088! 8,294) 8217| 8626 
Debenture interest..| 13,500 | 13,500 | 13,500 | 13,500 | 13,500 
Pref. dividend...... 10.000 | 10,000 | 10,000 | 10,000 | 10,000 
Ordinary dividend ... 26,250 , 26,250 26,250 | 25,250 | 26,250 
NE cuichd anata ietied 15% | 15% | 15% | 15% | 15% 
Suspense account 10,000 nil | nil nil | nil 
Balance carried for- 
45.107 | 45,884 | 42,202 | 40,073 58,531 








This is a remarkably steady record, and last year was 
better than any of recent date. At present prices the 
ordinary shares (£5) stand at 114, returning the fairly 
high yield of 644 per cent. The policy of the directors 
in carrying over a larger balance to next year’s account 
instead of increasing dividends is certainly wise, in view 
of the disturbed atmosphere in the industrial world 
which has prevailed in the early months of this year. 
The £5 preference shares at the end of March stood 
at 54, yielding 52 per cent. and the 44 per cent. deben- 
tures stand at 99. The sum of £10,000 which 
was placed to suspense account in 1907 disappears this 
year from the balance-sheet, that sum having been 
written off share investments, and the reserve stands at 
£100,000. The company last year acquired and took 
over the business of the Uxbridge and District Electric 
Supply Company, and the report this year states that 
the results have come up to expectations. The com- 
pany is in a sound financial position, and, with the 
electrical industry going ahead fast, should enjoy much 
prosperity in future vears. 


Wireless Telegraphy on Board Ship.—The circum- 
stances attending the loss of the ‘‘ Titanic,’’ whise 
again demonstrating the immense importance of wire- 
less telegraphy to ships and seafares, have shown that 
the organisation of this means of communication still 
leaves much to be desired. A good deai oi the con- 
fusion which seems to have occurred, resulting appar- 
ently in the misreading of certain messages (afterwards 
published as misread), may no doubt be attributed to 
the totally unregulated state of wireless telegraphy in 
the United States. On this side all the stations which 
maintain communication with ships are owned by the 
Post Office, while all experimental and other private 
stations are under strict regulations impesed by that 
Department. [he result is that private persons do not 
interfere here, as they do in the States, with important 
communications, and that the service is conducted with 
a due sense of responsibility and due regard to secrecy. 
Effective regulation dates in this country from the Inter- 
national Radio-telegraphic Conference held at Berlin 
in 1906; and it is a curious fact that, while the repre- 
sentatives of the United States were the most eager 
advocates of drastic international regulation at that 
conference, that country is the only important Power 
which has failed to ratify the convention then arrived 
at. Another point which has emerged is that if ships 
are to reap the full advantages of wireless telegraphy, 
arrangements must be made in some way for constant 
attention to the instruments. A peculiarity of radio- 
telegraphy as at present practised is that the dots and 
dashes of the Morse code which constitute the signals 
can only be heard as faint ‘‘ clicks ”’ 
the receiving operator. 
signals are received. If, therefore, communication is 
to be possible at all times, operators must be continually 
on the watch. It may be reasonable to require con- 
tinous attention in the case of large passenger vessels; 
but it would be a heavy burden in the case of smailer 
vessels, especially such constant attendance is 
obviously not necessary for the safety of the vessels 
themseives. It would be for the sole benefit of other 
ships, and if an expenditure of this kind is to be in- 
curred, it ought surely to come out of some common 
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fund. Meanwhile, wireless inventors will no doubt 
direct their endeavours towards the devising of some 
sort of tape-printing or ringing apparatus. If it were 
understood that the latter method of calling outside the 
ordinary hours of attendance would only be used in 
case of emergency, it would be reasonable to require 
that attention should be given whenever the bell was 
rung. The further International Conference on Radio. 
telegraphy which is to be held in London this summer 
will no doubt consider such points as these, as well as 
the more fundamental question whether the time has 
not now come when all passenger ships should be re- 
quired to carry an _ efficient wireles equipment. 
Finally, it has been suggested that certain difficulties 
have arisen in the present case owing to the fact that 
the operators on board the ships concerned were in the 
employ of the Marconi Company, and not of the ship- 
owners. But this suggestion seems to be due to a 
misapprehension. The Postmaster-General’s licence in 
the case of British ships is, we believe, given to the 
owner, and not to the wireless company. Hence any 
breach of the licence must be visited on the owner ; and 
the owner presumably takes steps in his arrangements 
with the company to guard against such breach. The 
wireless company, in short, merely acts as the owner’s 
agent. 





Lifeboats on Atlantic Liners.— The “ Titanic” 
disaster has directed public attention to the wholly 
inadequate provision on other large vessels for 
rescuing passengers and crew in case of ship- 
wreck. The deficiency is not confined to the vessels of 
any particular iine or nation, but, as the Frankfurter 
Zeitung indicates, in a table which we reproduce below, 
common to a large number of big vessels. The table 
shows for some of the largest trans-Atlantic liners the 
number of passengers who can be accommodated on 
the ships, the number of the crew, the number of life- 
boats, and the number of surplus persons who cannot 
be accommodated in the boats. The boats are not all 
of the same size, but hold on an average from 50 to | 
55 passengers, and to give the shipping companies the 
benefit of the doubt, the Frankfurter has based its 


calculations on the second figure. Here are the 
figures :— 
Pas- oe Life- Surplus 
sengers. Crew. boats. Poses 
Hamburg-Amerika Line — 
Kaiserin Auguste Victoria..| 2,770 550 24 2 000 
td coniccasinerd vas 2,770 550 24 2,000 
Norddeutscher Lloyd — 
Georg Washington ........ 3,262 550 20 2,752 
Kronprinzessin Cecilie 2,469 §SO | 2 1,959 
Kaiser Wilhelm II....... ..| 1,910 655 | 20 1,475 
White Star Line— 
ME x rewiniwaeeorins 2,400 860 70 2,160 
ND 6.86 86s das eon ween 2,4C0 8£0 20 2,160 
Red Star Line— 
Lappland .......ssccccoes 2,540 600 16 2,260 
Holland-America Line—- 
SN 66 ccd 4 wecassund 5,5§5 475 18 3,070 
Nieuw-Amsterdam ........ 3,016 475 18 2,501 
Cunard Line 
DERIUNID: Ska ceddsceveen 2,350 8-900 20 2,150 
NIE bk swedecnawsed- 2.350 &-S00 20 2.150 


| The conclusion is that the sinking of an Atlantic liner, 
| with a full complement of passengers and crew, con- 


demns two-thirds of its human freight to death by 
It is true that a number of collapsible 


| boats not included in the above table are often carried, 


in the telephone of | 
No bell is rung, and no written | 


but these are unreliable in case of shipwreck. 


Standard Time in Brazil.—A project has been pre- 
sented to Congress, writes our Rio de Janciro corre- 


| spondent, by the Minister of Agriculture and Commerce 


| for the adoption of standard time throughout 


Brazil 
based on the meridian of Greenwich. At present some 
confusion prevails owing to every town of importance 
having its own local time, whilst the telegraph offices 
of the Union, as well as the Custom houses and other 
' Federal departments, use the meridian of Rio. At 
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| the Northern Territory is to be 
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Pernambuco, for instance, there is a difference of 
minutes between the town time and that of 
National Telegraph offices, while even in such a place | 
so comparatively near as Sao Paulo the difference | 
amounts to fourteen minutes, and the Central Railway | 
has to issue its timetable with both Rio and Sao Paulo 
times. To business people especially it would be an | 
absolute boon to get rid of the bother of this duplicate 
system, and, with the example recently set by France | 
in adopting the hour of Greenwich, the Minister has not 
failed to appreciate the advantages of standardising 
the hour throughout the Republic. He proposes the 
adoption of a zone system, something on the lines of 
the scheme adopted by the United States and Canada, 
by which the Republic would be divided up into four 
zones as follows :—Two hours slow of Greenwich.— 
First zone: Islands of Fernando Noronha and Trini- 
dade. Three hours slow of Greenwich.—Second zone : 
The whole Brazilian coast and the interior States, ex- 
clusive of Mato-Grosso and Amazonas, but including 
the eastern part of the State of Pard. Four hours slow 
of Greenwich.—Third zone: Mato-Grosso, western 
portion of Para and eastern part of Amazonas (includ- 
ing the city of Manaos). Five hours slow of Green- 
wich.—Fourth zone: Acre Territory and west of 
Amazonas. Some places will perhaps be a little incon- 
venienced at first by the new hours, and amongst them 
Pernambuco in particular, as noon there, according to 
the new standard time, will be 12.40 p.m. by the 
meridian, but the difference in most of the coast cities 
will be under half an hour. 


a> | 
»~ | 


the | 


The Northern Territory.— The Commonwealth Labour 
Government, writes our Melbourne correspondent, 
tried to conciliate South Australia by taking over the 
whole cost of the attempt to settle the Northern Terri- 
tory. The bill was as follows :—Amount borrowed for 
the Mine Creek Railway, 41,185,000; accumulated in- 
terest, £2,100,000; net cost of administration, 
£480,000; total, £3,765,000. It might reasonably 
have been considered that South Australia should bear 
part of the unavailing cost. For the Commonwealth 
Ministry was extremely generous to South Australia 
at the expense of the other States. But she is not 
grateful. Having made an excellent bargain with the 
Commonwealth, South Australia has sent its Labou- 
Ministry to the rightabout. The grave question re- 
mains, How is the Northern Territory to be effectively 
settled on ‘‘ White Australia’’ lines? The white popu- 
lation has dropped to about a thousand souls, and 
the debt represents £3,765 per capita. The 
Commonwealth Government is trying to solve the 
problem. Three principal officers have been ap- 
pointed, viz., the Administrator, the Director of 
Lands, and the necessary judge and legal adviser. Two 
others are being appointed, a Director of Agriculture 
and a Chief Surveyor. The task devolving upon official- 
dom is to settle 600,000 square miles with a teeming 
white population destined to defend the ‘‘ backdoor ’’ of 
Australia from the aggressions of myriads of the 
despised coloured peoples of the East. The Minister of 
External Affairs outlined the Government scheme on 
the 19th inst. The Labour Ministers are of opinion that 
inasmuch as the Government has to make roads, open 
up markets, and ‘‘ bring the advantages of civilisation 
to those in distant places,’’ it should reap something 
for a ‘‘communal outlay.’? The Minister continued : 
‘“ We have therefore decided not to ask the people to 
buy the freehold of the land, but to give it to them on 
lease on most generous terms, so that any money 
which settlers may have will not be devoted to pur- 
chasing the land, but to its development.’’ And then— 
delightful prospect—after the settlers have devoted any 
money they may have to the development of the land, 
not to be allowed to acquire the freehold, but 


|| will be required to pay rent on a reappraisement of 


However, let the Minister for External Affairs 
himself state the conditions upon which settlement in 


encouraged. He 
said :— 


| town and city lands; 


| be reappraisements every 21 years. 


| Lands, the Director of Agriculture, and the Chief Surveyor. 
| will be their duty to classify the land, dividing it into agricul- 
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perpetual. The land is to be 
gricultural; (2) pastoral; (3) 
and (4) miscellaneous lands, covering 
mineral and other leases. For town lands, those within the city 
and suburban areas, there will be reappraisements every 14 
years. As regards agricultural and pastoral leases, there will 
j A board will be appointed 
called the Land Board, which will consist of the Director of 
It 


be 


four classes—(1) 


The term of tenure is to 
divided into 


tural, pastoral, and town lands. Although the board will make 
the reappraisements, there will be the right of appeal. The 
judge of the Supreme Court of the Northern Territory, sitting 
with two assessors, one being appointed by the Director of 
Lands and the other by the lessee, will comprise the court. 

The pastoral leases will be divided into three clases. The 
maximum area of class (1) is to be 500 square miles; that of 
class (2) is to be 1,000 square miles; and class (3) 3,000 square 
miles. 

The agricultural lands will be divided into two sections, viz., 
cultivation farms and mixed farming and grazing. The cultiva- 
tion farms will be divided into two classes—(1) Maximum area, 
640 acres; (2) maximum area, 2,560 acres. The mixed farming 
and grazing lands will be similarly divided. Class (1), maxi- 
mum area, 12,800 acres; and class (2), 64,coo acres. 

As regards rentals, we do not purpose charging any rent for 
the agricultural and mixed farming leases for the first ten years. 
Five thousand leases will be picked out in different parts of the 
Territory, which will be deemed pioneering leases. These will 
be granted on the understanding that no rent is to be charged 
for the lifetime of the person to whom the lease is granted, 
with a minimum of 21 years. That is, should the lessee die 
before the 21 years elapse, his wife or his heirs will be enabled 
to have the farm for the remainder of the term of 21 years 
rent free One condition, however, will be that persons 
holding leases must be in residence at least six months in the 
year in the case of cultivation farms, and at least four months 
in the case of the mixed farming and grazing. 

The residential condition is alone sufficient to kill the 
proposals. To anybody acquainted with the Northern 
Territory circumstances the proposals are simply 
fantastical. 


Death Duties in South Africa.—Our Cape Town cor- 
respondent writes :—The Government is introducing a 
consolidating measure dealing with the death duties 
payable in South Africa. At present succession dues 
are paid in the Cape, Natal, and the Free State, the 
highest rate paid being in the Cape, where it amounts 
to 15 per cent. where the successor is a distant relation 
orastranger. In Natal the highest duty is 4 per cent. 
and in the Free State 5. In the Transvaal three years 
ago an Act was passed by the Botha Government, in 
which the present Finance Minister of the Union, Mr 
Hull, was Treasurer, substituting a single estate duty, 
and the Union Government now proposes an estate duty 
for the Union in place of the present confusion. Under 
the Government proposals the rate of duty is a good 
deal higher than the present rate in the Transvaal, for 
although in both cases the maximum rate is 10 per 
cent., this figure is now reached at £250,000, whereas 
in future it is to be reached at £100,000, and whereas 
at present there is an exemption up to £2,000, in future 
the level cf exemption is £500. On the other hand, 
small allowances are made for widows and minor 
children, no doubt in view particularly of the Cape and 
Natal, where the surviving spouse has hitherto been 
exempt. The Minister does not anticipate any con- 
siderable increase in revenue as a result of the change 
in the near future, but he hopes that his principle may 
strike root and bear fruit in due season. The same 
anticipation is shared by others, with the result that a 
lively discussion on old-fashioned lines is proceeding in 
the streets, if not in the caucuses. On the whole, it 
is difficult to think that any fair-minded man familiar 
with modern legislation on the subject can doubt that 
the Ministry is in this case on sound lines. 


The Sao Paulo Coffee Crop. — Our Brazil corre- 
spondent writes :—The Commercial of 
Santos has published an estimate of the current and 
next coffee crops, from which it appears that 9,636,000 


Associacao 


. bags (of 60 kilos) is the total expected to be shipped 


from Santos for 1911-12, the average outturn per 1,000 
trees working out at 60'% arrobas, or, say, about .89 |} 
kilo per tree. For the 1912-13 season che crop is only || 
figured at 6,895,000 bags, the average per 1,000 trees | 
being but 42 arrobas, or .617 kilo per tree. 
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Wills and Bequests.—The [/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


£ 
Sir G. Bruce, P.C., Yewhurst, Bromley........ ceccice 45,582 
Mr W. B. Faulkner, The Burrs, Herne Bay..........-- 226,989 
Miss A. M. Longueville, I enylan, near Oswestry, Salop 95,998 
Mr H. F. Dickins, Atherstone, Eton avenue, Hampstead 347,011 
; Mr W. D. James, West Dene Park, Chichester ........ 250,000 
Lieutenant-Colonel P. Saltmarshe, D.L., Saltmarshe, 

Howden, Yorks...... ise Sa en teredians-onis sues Te a 
Sir J. C. Inglis, The Dene, Rottingdene..........++-+++ 124,553 
Mr A. Greenhalgh, Wallfield, Whitefield, near Man- 

ChEStEFeccvccccccccccccccccacecccccoecsccccsscncccs 114,402 





Tue following changes of directorate and address are 
announced :—Mr J. Wilson Potter has been elected a 
director of the British Steamship Investment Trust, 
Limited, in place of the late Mr Edward Pembroke. The 
London Assurance Corporation has appointed Mr 
Rudolph Ernst Brandt (Messrs William Brandt’s 
Sons and Co.) as a director of the corporation. The 
President of the Board of Agriculture and Fisheries, 
Mr Walter Runciman, has appointed the Hon. A. 
Lyulph Stanley to be his private secretary (unpaid) at 
the Office of His Majesty’s Woods and Forests. The 
registered offices of Tin Areas of Nigeria, Jos Tin Area 
(Nigeria), and Kano (Nigeria) Tin Areas have been re- 
moved from 58 West Smithfield, E.C., to Nigeria 
House, 1, 2, and 3 Giltspur street, Newgate street, 
E.C. 





THE sixth ordinary meeting of the present session of 
the Institute of Actuaries will take place on Monday 
next, 29th instant, at 5 p.m., at the hall of the Institute, 
Staple inn. Subject : "On the superannuation and pen- 
sion funds of certain Metropolitan Borough Councils, 
their establishment, administration, and actuarial in- 
vestigation. By Henry William Manly, past president 
of the Institute of Actuaries, and Thomas Gans Ack- 
land, Fellow of the Institute of Actuaries and of the 
Faculty of Actuaries. With tables of progress of 
typical funds for officers and workmen, and ex camples ; 
by Louis Ernest Clinton, Fellow of the Institute of 
Actuaries. 
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ARMAMENTS AND FINANCE IN GERMANY. 
(FROM OUR CORRESPONDENT.) 
BERLIN, April 24. 

Tue Chancellor and three leading Ministers have now 
spoken on the proposals for an additional expenditure 
on the Army and Navy.* In his speech introducing the 
Bill, Herr von Bethmann Hollweg laid great stress on 
the fact that these new measures had not been taken in 
view of any immediate European danger, and he raised 
much enthusiasm by his vigorous denunciation of 
chauvinistic attempts to stir up international suspicions. 
Nevertheless, he said, no nation could afford not to 
be fully prepared. Certain gaps in the national de- 
fences must be filled up, in order to ensure respect and 
equal treatment for Germany at the hands of other 
States. His defence of the financial provisions was 
feeble, and the new Finance Minister, Herr Kiihn, was 
equally unable to bring forward any arguments strong 
enough to shake the general conviction that the pro- 
posed scheme of relying on estimated increases in re- 
ceipts, and on the abolition of the bran: dy tax rebate, is 
absolutely unsound. Admiral von Tirpitz and the 
Minister for War restricted themselves to a more or 
less technical summary of the parts of the Bill that 
come within their province, but in a second speech the 
former replied to the accusations that have been made 


against him of complicity with the Navy Le: wgue, and | 


* After our correspondent wrote ‘the Gove ernment suffered an 
important defeat on a point of financial procedure connected with 
the Armaments Bill, to which we refer in a ‘‘ Business Note.”’ 
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of using the Intelligence Department of the Admir: alty 
as a centre of agit: ition for an increase in armaments. 
He argued that “the opposition of the Navy League to 
the present Defence Bill showed that he could not be 
acting in concert with its leaders, and that the three 
untrained officers who compose the Intelligence De- 
partment, even if they were not far too busy, were in- 
capable of running a popular and widespread agitation. 
To-day the War Minister has raised a storm of indign: \- 
tion by asserting that no man whose religious convic- 
tions prevented him from fighting a duel was worthy of 
becoming an officer. Duelling, of course, is forbidden 
by public law, but its practice among officers is almost 
universal. The one exception are the Catholics, as 
they are forbidden by their Church to decide questions 
of honour in this way. Occasionally Catholic officers are 
driven out of the army for refusing to fight, but this 
direct encroachment on religious liberty has never be- 
fore been professed so openly as it was by the War 
Minister to-day. 

Trading on the Bourse this week has been more 
restricted. Besides being occupied with preparations 
for the carry-over, the market shows a rather waiting 
attitude, in view of the Italian attack on the Dardanelles. 
The renewal of the Steelworks Association appears also 
to be meeting with very grave difficulties at the meet- 
ings now in progress at Diisseldorf, and this fact also 
tends toward limiting the volume of trading. The 
general tone of the market, however, remains rather 
firm. The business situation continues to give support 
to prices. The coal and the iron industry continue to 
send good reports. The shipments of coal this month 
are on an unusually heavy scale, and iron and steel 
prices are still tending upward. The Bourse also takes 
a very cheerful view of the conditions and prospects of 
ocean shipping, and the shares of the great lines show 
arising tendency. To-day’s trading was further stimu- 
lated by the latest American market reports, and the 
general movement was upward. A rise in the open 
market discount rate, due to the preparations for the 
settlement, ‘however, caused a slower pace to be 
taken later. The account to be carried over at this 
settlement will be larger than that of last month, and 











this fact has caused some realisation sales. 

The demand for money continues pretty heavy. The 
preparations for the carry over, as just mentione d, have 
caused an advance in the discount rate, but money at 
call is abundant and easier at 3 per cent. The foreign 
exchange rates are tending in Germany’s favour; but 
the rate on St Petersburg, which had fallen consider- 
ably owing to the interruption of grain exports from 
Russia by way of the Dardanelles, is again rising in 
expectation that navigation will be reopened in a few 
days. It was believed on "Change to-day that some 
money has been sent here from London and Paris for 
the settlement requirements. The movement at the 
Reichsbank this week is understood to be favourable, 
but it appears now that the managers will not consider 
the question of a reduction of the Bank rate this month 
in view of the near approach of the monthly settlement. 

The foreign trade returns for the first quarter show 
that last year’s recovery has been more than main- 
tained. Imports now siand at 2,581 million marks for 
the first three months of the year, as compared with 
2,282 million in 1911 and 2,191 million marks in I9g10. 
With the exception of leather and leather goods im- 
ports of every kind are higher, the rise being especially 
marked in agricultural products. Exports for 1912 are 
2,067 million marks, as compared with 1,966 million in 
191 and 1,731 million in 1910. The export of agri- 
cultural preducts is lower, but, beyond this, all exports, 
and especially those cf metal and metal wares, have 
increased. 





Despite the coal strike in Westphalia the receipts of 
© | the German railways for March have again increased, 
| as the goods traffic lost in the West was more than 
| made up by large increases in other parts, especially in 
the Upper Silesian mining districts. Goods receipts 
rose to 185,410,000 marks, that is, 10,250,000 marks, 


| or 5.9 per cent., more than the corresponding month of 
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last year; earnings from passenger traffic were 
69,520,000 marks, that is, 5,840,000 marks, or 9.2 per 
cent., more than a year ago. For the first quarter the 
earnings from goods traffic were 9.4 per cent., from 
passenger trafic 7.8 per cent. higher than in the first 
quarter of last year. The effects of the strike, as far as 
Germany is concerned, are also to be seen from the 
official figures of coal production for March. The strike 
was confined to the hard coal district, and brought 
down production in this class to 12,811,823 tons, as 
compared with 14,010,071 tons; soft coal, on the other 
hand, rose from 6,433,000 tons in March, 1911, to 
7,042,000 tons in the present year. The Silesian dis- 
trict, where no outbreak took place, reaped large 
benefits from the English outbreak, and was able to 
raise its production by a quarter of a million tons. 
The cutting off of the English supply also left its traces 
on import and export figures ; hard coal imports fell to 
497,000 tons, nearly 300,000 tons lower than a year 
ago, while export rose from 2,115,000 tons in IgII to 
2,421,000 tons a month ago, Italy, France, Russia, 
and Austria all taking far larger quantities than a year 
ago. 

The abolition of the Liebesgabe, the rebate in favour 
of agricultural distilleries, threatens the consumer of 
spirits in Germany with still heavier burdens. Last 
Saturday the price of spirits was raised to 75.50 marks 
per hectolitre, an increase of 22.60 marks since the 
middle of August last year. In 1899-1900 the price of 
spirits stood at 41.50 marks per hectolitre, falling to 
31 marks in the course of the next two years. By 
1904-5 it had risen again to 56 marks, but was again 
as low as 41.51 marks in 1908-9, while even in Ig10-11 
it did not stand higher than 44.91 marks. The 
financial reform of 1909 raised the consumption tax 
from 70 marks to 125 marks, and the alteration in the 
Liebesgabe has been taken as an excuse to bring up the 
price to its present quite abnormal level. In conse- 
quence the Social Democrats have announced that their 
boycott of all spirituous liquors, which has already re- 
duced the consumption of spirits in Germany enor- 
mously, will be still more strictly carried out. 

The prospects for the renewal of the Stahlwerksver- 
band are becoming darker. It seems now certain that 
‘*B’”’ products will be entirely excluded, and there is 
barely a majority for the continuation of the agreement, 
as far as ‘‘A’’ wares are concerned, until the end of 
1912. It is now suggested that the arrangement for 
‘*A”’ wares should be continued until the end of June 


only, in order to allow time for further negotiations, | 


but it is not even sure that this will be carried. How- 
ever, the struggle has always been bitter just before 
the time for renewal, and on every occasion a com- 
promise has been found at the last moment. The Ver- 
band sales in ‘‘B’’ products for March reached 
606,346 tons, raw steel weight, as compared with 
580,616 tons in February, and 515,836 tons a year ago. 
here was a small fall in the production of tubes, in 
which competition at the moment is very keen, but 
bars, wire, plates, &c., have all steadily increased. 
Business in the iron and steel trade is still most flourish- 
ng, and further rises in price are being announced 
from all sides of the market. 

_According to recently published statistics the number 
ol motor vehicles in the German Empire on January 
1, 1912, was 70,006; of these 63,162 served for 
passenger traffic and 6,844 for goods. The increase 
on the year was 21 per cent., although motor-cycles, 
Which are included among passenger motors, are 584 
lower than the year before. Of the passenger motors 
37 per cent. were used for pleasure and sport, 36.3 per 
cent. for commercial and industrial purposes, 11.2 per 
cent. for medical and other professions, and the re- 
mainder were taxicabs and motor-omnibuses. During 


the vea- ‘ : . . | 
the year ending September 30, 1911, 8,431 accidents m 


which motor traffic was concerned came to the know- 
ledge of the authorities ; 92 per cent. of the drivers were 
identified without any trouble, 2 per cent. attempted to 
escape, and 6 per cent. actually succeeded in. getting 
away without being identified. Through these acci- 
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dents 4,262 persons were injured and 343 killed. Among 
the killed and wounded the drivers and occupants of 
cars are outnumbered more than three times over by 
the other victims. The scene of these accidents was 
naturally enough in the majority of cases a large town, 
followed, in order of frequency, by country roads, 
small towns, and villages. By far the largest number 
of accidents took place on Saturday. Strangely enough, 
motor-cycles showed themselves the least dangerous of 
all these vehicles, being responsible for only 1 per cent. 
of all the accidents that took place. Taxicabs and 
omnibuses were the cause of the greatest number (76 
per cent.), followed a long way later, first, by cars in 
the service of public officials, and next by those used 
for pleasure and sport. 








FRANCE. — MARKETS FIRMER — BIG LOANS 
AHEAD—RAILWAY COMPANY RESULTS. 


(FROM OUR CORRESPONDENT.) 
Paris, April 24. 


Tue market has been disturbed this week by bad news 
of one kind or another, including the rising at Fez and 
the bombardment of the Dardanelles by the Italians. 
But the Bourse is accustomed to uncertainty, and a 
remarkable change has occurred in the tone of the 
market. Since the beginning of this week the Bourse 
has been animated in a way it has not been for many 
weeks past. Prices have risen, notably for 3 per cent. 
Rentes, which stopped in their downward course and 
moved sharply upwards. Possibly there may have been 
some intervention on the part of the Government, such 
as purchases for the Savings Banks. In any case, the 
Government has stopped depressing Rentes, so that 
the recovery has been considerable. The impression 
created has been excellent, and all other groups have 
naturally benefited. Sales for cash have ceased, and 
buying for the account has improved, in some cases 
precipitately. Business activity has, Of course, not 
been evenly distributed, nor have all securities which 
rose in price retained the whole of their advance, but 
the tone of the market has remained good, on the 
whole. The appearance of the Bourse is satisfactory, 
for the improvement is not merely of a speculative 
nature. Money for investment is plentiful, and buying 
for cash is a very prominent feature. 
Rentes naturally tempted investors, and produced a 
large demand. There are, however, on the Bourse 
many people who regret to see such marked optimism. 
They reckon that speculation is not being restrained by 
high prices, and that speculative holdings are very 
heavy, judging by the high rates which have to be paid 
for carrying over and for advances. These operators re- 
commend caution, and I am inclined to share their 
opinion, in view of possible recurrences of the Fez in- 
cidents in the same district or elsewhere, and the fact 
that the Eastern difficulties are not by any means at 
an end. ; : 

In considering the investment of the funds mentioned 
above, it must not be forgotten that large new loans 
are expected. A new law has recently authorised the 
issue at 3$ per cent. of a City of Paris loan of 
£:9,600,000, for the construction of works for the 
Metropolitan Railway. The loan had previously been 


| authorised at a rate of 3 3-5 per cent., but this was con- 


sidered inadequate at the present moment, in view 
especially of the low price of State Rentes. The loan of 
£:9,600,000 cannot be issued at once, because the City 
of Paris is proceeding immediately to 

,8,200,000 for constructing gas works. 


borrow 
The City is 


| now directly interested in the gas supply, which is 


worked through a company. The latter pays to the 
City a percentage of its profits, while the City bears the 
burden of new works and renewals. The City will for 
the moment restrict itself to borrowing £.4,000,000 
for the new Metropolitan Railway lines, a sum sufti- 
The loan 
will be through the Crédit Foncier at 3} per cent., free 
of all expenses. The Crédit Foncier will make suc- 
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by the bad harvests, and by new charges imposed by 
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cessive payments of 13 and 15 million francs, at stated 
intervals, which cannot be altered by the City, up till 
January 31, 1915. The loan will be redeemed in 77 
years by annual instalments of 4,089,303f. The loan of 
£8,200,000 for the gas works will probably be issued 
to public subscription in May. The bonds will be pay- 
able by successive small instalments, spread over 12 
periods to September 30, 1915, with a view to placing 
the loan upon small bourses. 

The report of the Banque de 1’Union Parisienne 
states that, after deducting general expenses, taxes, 
and charges of every kind, including the usual de- 
preciation, there is a credit balance of £580,000. After 
statutory deductions, a dividend of s5of per share is 
declared. A sum of £200,000 is transferred to reserve, 
which now amounts to £800,000. The amount to be 
carried forward is £311,280, so that the sums held in 
reserve amount to £,1,239,240. 








As usual at this time of the year, the meetings of the 
big railway companies are taking place, and enable us 
to examine the position of these companies in rgrl. 
The Paris and Orleans Railway Company has a total 
net revenue for that portion of the system which is 
guaranteed by the State of 45,181,520, but there are 
to be deducted the expenses of loans, interest, and 
depreciation, &c., amounting to £4,052,880, so that 
there remains £1,128,640—a sum less by £289,640 
than in the previous year. This falling off is explained 


Parliament. The company finds itself obliged to ask 
the State for £240,960 of guaranteed interest, showing 
that every interference in favour of the personnel reacts 
upon the taxpayer, as is only right, considering that 
Parliament has imposed on the companies new expenses 
not foreseen in the agreements with them. Besides, the 
poorness of the crops, floods, especially in the valley 
of the Loire, seriously affected the Orleans Company. 
The law increasing the pensions of railway workers 
raised the’ expenses of the company by £160,000, 
equal to the total growth of expenses during the year. 
The amount spent upon their servants by the company 
beyond wages reaches £801,800, of which £98,400 is 
for relief, £407,720 for pensions, and £30,400 for 
gratuities, &c. The total amounts to 30 per cent. of 
the wages, not to mention holidays, which, with the 
institution of the Sunday rest, represent an expenditure 
of £272,00c. 

In the P.L.M. system the total receipts for the trunk 
lines were 421,388,840, and expenses £11,512,600, 
leaving after all deductions a net profit of £9,881,040, 
or an increase of £93,360 on the profit for 1910. It 
must be remembered that in 1914 the State guarantee 
of the dividends will expire, but the directors of the 
system hope none the less to keep dividends at their 
present level. The average increase in the receipts for 
the past few years has been 1.7 per cent., and in 1910 
the figure was 2 per cent. In 1g11 it actually rose to 
4 per cent., representing an increase of about £850,000. 
The wonderful growth of traffic necessitated an in- 
crease in working expenses, and a rise in charges on 
loans ; but it assured a large surplus. The proportion 
of working expenses to gross receipts was 55.18 per 
cent., and _ traffic receipts showed an increase of 
#,800,000 over last year’s figures. Since 1904 traffic 
receipts have risen by £3,600,000 which represents an 
average annual increase of about £550,000. ‘The 
P.L.M. Company have made many concessions to their 
staff ; the employees now absorb more than £ 1,390,280, 
as compared with £1,771,920 distributed in dividends 
to shareholders. The endowment and management of. 
the pension funds cost £786,160, not to mention the 
sum of £350,000 which was in 1910 placed to reserve 
for this fund. And it must not be forgotten that the 
new system of pensions enforced by Parliament means 
an increase of £400,000 in the expenses of the com- 
pany. 

The Midi Railway Company’s gross receipts reached 
£:5,784,000, an increase of £208,400 from the previous 
year. In the first part of the year the company suf- | 
tered from the bad harvest, but the passenger traffic 
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was excellent, thanks to an exceptionally fine and hot 
summer. Expenditure has grown to nearly three mil- 
lions sterling, having increased by £108,600 since 1910, 
thanks to the larger volume of traffic and new State 
regulations concerning pension funds. The total net 
revenue amounts to rather over £ 2,420,000, or higher 
by £95,120 than in 1910; but this sum still falls short 
of the sum guaranteed to shareholders, and the com- 
pany must therefore appeal to the State, although for 
a less sum than last year. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 























DEBTOR. 
April 25, 1912. April - 1912. April * 1911. 
f c c c 
Capital ofthe Bank ........ 182,500,000 0 .. 18? 000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
PND 5 isn secdebukseeuael 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. ,000,000 0 .. 4,000,000 0 
Special reserve ............ 8,407,444 16 .. 8407,44416 .. 8,407,444 16 
Notes in circulation........ 5,232,484,8:0 O ..5,207,931,260 0 ..5,1€0,697,775 0 
Interest on securities ...... 23,582,325 75 .. 28,286926 42 .. 22,745,446 51 
Bank notes to order........ 3,438,829 92 .. 3,451,689 47 .. 3,675,639 47 
Treasury account.......... 233,064,621 55 .. 109559,519 57 .. 149,993,957 90 
Current accounts, Paris.... 560,914,929 87 .. 603,869,535 40 ... 681,446,093 71 
Do _ branch banks..... ~ 77,052,589 0 .. 84,808,367 0 ., 92,962,009 0 
Dividends payable ........ 1,78+,246 11 .. 1,852,821 11 .. 1,754,604 31 
Discounts and sundries .... 18,785,671 11 .. 18,082,695 75 .. 14,746,730 65 
POMINORNNNGS >. CA desis +cdic 3,482,970 0 .. 3,482,970 0 .. 25 0 
INES sdb ccadnaccwesees 219,999,115 22 .. 215,181,369 85 .. 197,554,677 €3 
WU skéchbsenccenaee 6 605,559,1£8 21 ..6,599,526,194 71 ..6 563,118,566 32 

CREDITOR. 

f c f c f c 
Cathy tn Rede s Fosicccncoded 4 048,347,547 69 ..4,032,478,2:1 72 ..4,078,5C6,768 22 
Commercial bills overdue .. 46,989 44 .. 55,035 69 .. 52,478 74 
Discounts in Paris ........ 382,844,107 55 .. 365,741,880 81 .. 447,415,045 75 
Foreign billg’. .J#%.......0. 13,003,102 71 14,968,320 $8 .. 11,232,890 21 
Treasury bills. ...3.....e00 122,498 44 .. i ° 40,175 94 
Discounts in branches...... 765,168,275 O .. 801,428,506 0 .. 715,618,374 0 
Advances on bullionin Paris 6492000 0 .. 15,092000 0 .. 13,263,000 0 


Do in branch banks...... 
Do in public securities .. 


173,597,140 79 .. 175,222,565 40 .. 161,554,423 73 


Do by branch banks . 483,331,861 0 .. 486,717,151 0 .. 446,206,403 0 
Advance to the State ...... 200,C00,070 O- .. 200,000,000 0 .. 180,000,000 0 
Temporary advances(fioods) 7,086,000 0 .. 7,086,000 0 .. 7,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 

Do disposable............ 99,630,061 57 .. 99,630,061 57 .. 99,631,028 77 
Ron es Immobilisées ...... 100,000,000 0 .. 1 000 O .. 100,000,000 0 
Premises and furniture .... 38,066,433 12 .. 38,982,048 87 .. 39,027,256 7 
Expenses of management.. 5,133,011 40 .. 5,087,396 ¢ .. 4,715,765 56 
Employ special reserve. ..  8,407,44416 ..  8,407,44416 .. 8,407,444 16 
NUNS. 6 incécséecccinuens 260,301,665 30 ., 235,649,122 33 .. 227,337,164 23 

NEE wd édddsciioueuneen 6,605,559,488 21 ..6,599,526,494 71 ..6 553,118,966 32 


BANK OF FRANCE RATES. 


Discount ...... oe ccc ecccccccccccccesececccecceceeeveceeee 8 
Advances on bullion ...... occ ececcccccccccececccseeceseces 1 
AGVONCES OR PUBS SOCUTIISS 0 occcccccccccccccccscecccece 7 


The following were to-day’s closing prices and the 
variations on the week :— 


Apl. 25. Apl. 18. 

Par. . * f co f o 
Three per Cents. ...... 100... 9380 .. 9195 + 185 
Russian Fives of 1906.. 100 .. 10660 .. 106 60 ee 
Bank of France Shares .1,000 .. 4,110 0 ..4,120 0 — 10 0 
Banque de Paris ...... SD. if © «iF @ ee 
Comptoir d’Escompte.. 500 .. 938 0 .. 938 O ee 
Crédit Lyonnais ...... 500 ..1,507 O ..1,502 0 + 5 0 
Crédit Foncier ........ 500... 880 0 .. 882 0 + 8 O 
Suez Canal ....0... -- 500 ..6,225 O ..6190 0 + 35 O 
Northern Railway 500 .. 1,678 O ..1,627 0 + 41 0 
Western Railway...... 500 .. 914 0 .. 914 O oe 
Orleans Railway ...... 500 ..1,300 0 ..1,268 0 + 32 0 
Eastern Railway ...... 500 .. 945 0 .. 930 0 + 15 0 
Lyons Railway........ 500 .. 1,260 O ..1,245 0 + 15 0 
Southern Railway .... 500 ..1,089 0 ..1,070 0 + 19 0 
Ottoman Bank ........ 250... 69250 .. 691: 0 + 1650 
Meridional of Italy Rails 500 .. 605 0 .. 6066 0 — 1 0 
South Austria Shares... 500.. 108 O .. 113 0 — 5 0 
North of Spain Shares 500.. 463 0 .. 467 0 — 4 0 
Saragossa Shares...... 500.. 455 O .. 457 O — 2 0 
Saragossa Bonds ...... 500 .. 360 0 .. 362 0 — 2 0 





ARGENTINA.—EFFECTS OF STRIKE—THE BOARD 
OF SANITARY WORKS—BANKS, 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, March 28th. — 
THE railway engine-drivers’ association, ‘‘ La Fraterni- 
dad,”’ is still trying to induce the Government to force 
the railway companies to take back into their service 
the remainder of the strikers (mostly firemen) who are 
still unemployed, their places having been filled by new 
men competent for the work. The refusal of the com- 
panies to dismiss the latter has led to murderous attacks 
upon several enginemen. One, a young Englishman, 
was killed at Ingeniero White station and another was 
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dangerously wounded at Quilmes. The representatives 
of the Southern Railway have, therefore, appealed to 
the Government for adequate protection of the com- 
pany’s employees. The ‘‘ Fraternidad ’’ has threatened 
another strike, and it is very probable that this will be 
declared before long, seeing that the recent strike failed 
to obtain for the men any change in the conditions 
of their work. 

The National Executive Power has had to issue a 
| decree directing the Board of Sanitary Works to con- 
tinue the exercise of its functions, for the two Cham- 
bers of Congress, in their haste to close the session, 
actually deprived this important department of the 
power of incurring expenses and collecting revenue. 
The Budget sanctioned by the Chamber of Deputies for 
the current year suppressed the expenditure of the 
Board authorised by the Budget of 1911, the Chamber 
having passed a Bill for making the Depart- 
ment autonomous, with the faculty of preparing its 
own Budget, subject only to the approval of the Execu- 
tive Power. The Senate approved of so much of the 
Bill as established the autonomy of the Board, but 
amended other articles of it; the Deputies did not 
approve of the amendments, so the Bill was sent back 
to the Senate, which postponed the further considera- 
tion of the matter till next Session. This is a specimen 
of the careless legislation of Congress. The estimated 


THE 


revenue proceeding from the services rendered by the | 


sanitary works of the capital is $8,700,000 m/n (say 
£:750,000). 

During last year the 21 Custom-houses and the 28 
‘** Receptorias ’’ (offices for receiving revenue) col- 
lected $86,572,588 gold, an increase of $2,731,000 
upon the receipts of 1910, and $1,024,000 more than 
the estimate of the Minister of Finance. This year, to 
the present date, about $400,000 gold has been re- 
ceived more than in the corresponding period of 1911. 
The inland taxes, on tobacco, alcohol, beer, matches, 
&c., are also more productive. In the first half of this 
month the receipts from this source amounted to 
$2,849,754 m/n, and $2,382 gold. Tobacco yielded 
$987,000, alcohol $911,400, beer $630,400, and matches 
$175,500. There is no doubt that these taxes are un- 


constitutional, but no one ventures to contest pay- | 


ment of them. Mr Duran, the principal tobacco manu- 
facturer, appeared disposed to do so about two years 


ago, having paid the tax under formal protest, but he | 


did not carry his case to the Supreme Court. 
We have had much rain recently, and very violent 


winds, which did much damage to old houses and those | 
in construction in this city, and several people were | 


killed and many were injured by the collapse of houses, 


one of which, a normal school, cost the Government | 
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mates the production of grain this year as follows :— 
Wheat, 4,610,000 tons ; linseed, 595,000 tons ; and oats, 
877,300. The quantity of wheat needed for seed and 
home consumption is about 1,200,000 tons. The maize 
crop is expected to yield 7,500,000 tons, of which 
5,000,000 would be available for exportation. The 
gathering, which had commenced in some districts, has 
been checked by the rain. 

Much gold is coming into the country for purchasing 
grain, and the amount in the Caja de Conversion is now 
nearly $194,000,000, being an increase of $6,000,000 
in the last fortnight. The balances of the banks of the 
capital on February 29th, ,.which were not published 
till the 19th instant, give the following aggregate 
amounts :—Deposits, $29,582,935 gold and 
$1,297,472,330 m/n; advances and_ discounts, 
$32,292,005 gold and $1,416,342,421 m/n; cash re- 
serves, $66,189,614 gold and $317,506,883 m/n. The 
changes produced during February were as follows (in 
round numbers) :—Deposits, $2,100,000 less in gold, 
and $14,500,000 less in paper money ; advances and dis- 
counts, $650,000 more in gold, and $5,000,000 less in 
paper ; cash, $3,500,000 more in gold, and $21,200,000 
less in paper money. Of the mentioned amounts of 
cash the Bank of the Nation held $34,000,000 gold and 
$106,500,000 paper money, and the London and River 
Plate Bank held $10,150,000 gold and $47,300,000 
paper money. The proportions of cash reserves to de- 
posits of the principal banks were as follows :—Bank 
of the Nation, 444 per cent. (in the calculation the Con- 
version fund of $30,000,000 gold has not been taken 
into account, though in. the balance-sheet of the bank 
it is treated as a liability, partially covered by the asset 
entitled ‘‘ foreign correspondents,’’ amounting to 
$11,777,000, and representing exchange operations) ; 
London and River Plate Bank, 46 per cent. ; Buenos 
Ayres Provincial Bank, 234 per cent.; New Nation, 
20} per cent.; Brazilian, 404 per cent.; Italian and 
River Plate, 204 per cent. ; German Transatlantic, 28 
per cent.; British Bank of South America, 44 per 
cent.; Spanish Bank, 234 per cent. (deposits 
$222,000,000 m/n, cash $52,200,000); French Bank, 
26 per cent. 








AUSTRALIA. — NATIONAL DEFENCE — STATE 
LOANS—-COMMONWEALTH BANK — BROKEN 
HILL—WHEAT. 

‘FROM OUR CORRESPONDENT.) 
MELBOURNE, March 21st. 

THe work of establishing the Commonwealth Naval 

Unit is proceeding very slowly. The second-class 

cruisers ‘‘ Melbourne ’’ and ‘‘ Sydney ’’ are expected 





$800,000 m/n a year ago. The low land in the suburbs 


was flooded, nothing having been done to provide | 


adequate outlets for flood-waters, although a year 
ago a national and a municipal committee investi- 


gated the causes of floods, and recommended the adop- | 


tion of various measures for preventing them. 
rain will have the effect of still further delaying the 
arrival of grain from the country for exportation. 
Nacion obtained from ail the principal exporters of 
grain their opinions as to the effect upon exportation 
of the congestion of the port of the capital, and they 
were unanimous in the opinion that it has not delayed 


exportation, the causes of the delay being the exces- | 


sively rainy season, and the strikes, first of the dock 
labourers, of the workmen of the Central Produce 
Market, and of the cartmen (out of a spirit of ‘‘ soli- 
darity ’’ with the other strikers), and more recently the 
railway strike. 
tion in the arrivals of grain for exportation compared 
with those of the corresponding period of last year. 
To this date the exports of wheat have been less than 
in the same period of 1911 by about 300,000 tons. 
Exports of linseed have diminished by 60,000 tons, and 


those of maize by more than 115,000 tons, but as re- | 


gards maize, the shortage is due to the absence of 
surplus to ship of last year’s crop. 


The Director of the Division of Rural Statistics esti- 


The | 


The ! 


These strikes caused a great diminu- | 


to arrive from Glasgow in August, and the battleship 
‘* Australia ’’ is expected to arrive early in 1913. The 
material required for the construction of the cruiser 
‘* Brisbane ’’ is about to arrive. But the contract for 
| the building of this vessel has not yet been signed by 
the Commonwealth Government, and it is expected 
| that a considerable time must elapse before the ‘‘ Bris- 
The destroyer ‘‘ Warrego,”’ built in 
England and sent to Sydney in parts for reconstruc- 
tion, is not yet ready. It will be seen that the Aus- 
tralian navy, that is ‘‘ to police the Pacific’’ and do 
many wonderful things, cannot yet be regarded as a 
navy ‘‘ in being.’’ Men selected from the British navy 
to instruct the Australian crews are arriving. A con- 
siderable additional number will be required. The 
land force of boys is giving a great deal of trouble. 
| It was estimated that about 40,000 boys should register 
| themselves in January as having reached the age of 
| fourteen during the past year. But only about 20,000 
| have registered. Enthusiastic upholders of the cadet 
| system demand the punishment of the recalcitrants 
| besides fining, and estimate that a fine of £10 per 
| head would add £200,000 to the revenue for the 
current year. As for the boys already enrolled, much 
trouble is being experienced, and recourse is being 
| freely had to the Courts. The fact is compulsory 
| training is distasteful to nearly all the boys. The sys- 


bane ’’ is ready. 
| 
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tem is likely to prove ineffective if it does not entirely 
break down. 

Owing to the large public works in execution or pro- 
jected several of the States are anxious to borrow, 
and must either come upon the market soon or suspend 
operations. 
sounded its advisers in London on the prospects of 


borrowing there, but as the reply was disappointing it | 


has been resolved to borrow £ 1,500,000 at 3} per 
cent. in Melbourne. 
in full will not be wanted under ten months. 


the choice of the subscribers, viz., 10-year bonds at 
£98, 20-year bonds at 4,96}, and inscribed stock repay- 
able after 1917 at the option of the Government (prac- 
tically interminable) at £98. The loan is underwritten. 
Several of the banks have agreed to assist the flota- 
tion, becoming sub-underwriters. The prospectus of 
the loan will be issued on April 2nd. The announce- 
ment has slightly depressed the market in Government 
and Board of Work stocks. The Western Australian 
Government is seeking to obtain another £500,000 at 
4 per cent. on the Australian markets, the price of 
issue being fixed at par. The Labour Ministry appears 
to be intent on nationalising various undertakings. 
One of its ventures is a State dairy farm. What with 
the large trading and industrial demand, capital ex- 
penditure on buildings and works, the requirements of 
the Government and the shortage in the proceeds from 
the wheat crops, rates for money are gradually harden- 
ing, and fresh applications for loans are being dealt 
with in a more conservative spirit than usual. The 
export of gold continues, the amount of the shipments 
from the four principal ports since December 31st 
being £1,899,288 as against £-1,859,495 for the corre- 
sponding period last year. The Australian output of 
gold for the months of January and February was 
362,935 fime ounces, as against 396,477 fine ounces 
for the corresponding period of 1911, and the New 
Zealand output was 64,212 fine ounces, as against 
71,094 fine ounces. Of the Australian decrease of 
33,542 ounces, Western Australia accounts for 17,635 
ounces. Scarcity of labour, especially in Victoria, 
where miners find employment in the Government coal 
mine more congenial and more profitable than gold- 
mining, accounts for the rest of the falling off. 

Up to the present the appointment of Governor of the 
Commonwealth Bank has not been made. Several 
bankers have been sounded on the subject, but, with one 
exception, they have not responded. In the case of the 
exception the question of salary stood in the way. The 
Prime Minister demurs to paying £4,000 per annum, 
not being able to understand why the Governor of a 
bank should receive a higher salary than a Minister of 
the Crown. The invidiousness of chief managers being 
asked to recommend anybody for the position is clear 
enough, and they ought not to be appealed to for assist- 
ance in the matter. The best course for the Govern- 
ment to follow is to invite applications. The Govern- 
ment really appears to be at a loss what to do now 
the Labour party, which it represents, has got a Com- 
monwealth Bank. The attempt to obtain funds for the 
purposes of the bank by coercing the States into sur- 
rendering their Savings Banks to the Commonwealth 
has failed. Very little can be done by lending the 
balances temporarily at the disposal of the Common- 
wealth Treasury, and exchange on London will have 
still to be negotiated with the ordinary banks. The 
Labour Government is finding that to place on the 
Statute Book an Act authorising the establishment of a 
bank is one thing, and to start the bank on practical 
lines is quite another. Crude theorising iis of no use. 


Three of the Broken Hill Mining Companies have 
recently circulated their half-yearly reports, all of 
which, in consequence mainly of the rise in lead, show 
excellent results. The Broken Hill Proprietary Com- 
pany is treating purchased ores, as well as the output 
from its own mine. It is also treating zinc tailings with 
a considerable amount of success. The production for 
the six months ended November 30, 1911, comprised 
42,611 tons lead, 2,307,403 ozs (fine) silver, 2,295 ozs 
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The Victorian Government has recently | 


The amount is large, but payment | 
The loan | 
will be obtainable in either of the ftollowmg forms, at | 
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(fine) gold, and 48,192 tons zinc concentrates. The 
working and profit and loss accounts, as compared with 
| those for the previous half-year, are summarised as 
follows :— 


May 31, 
1911. 
£ 
728,841 
561,027 


167,814 
9,388 


177,202 


29,167 
21,235 .... 32,505 

126,800 .... 204,847 

A portion of the profit has been added to the reserve. 
The liquid assets on November 30, 1911, amounted to 
£587,412, against £409,788 a year previously. The 
Broken Hill South Silver Mining Company showed a 
net profit for the half-year ended December 31, 1911, 
of £122,862, against £72,578 for the previous half- 
year, the improvement being mainly due to the rise in 
lead, the production not showing much increase. The 
ore reserves are still estimated at 3,000,000 tons. Last 
year 356,834 tons were treated. The North Broken 
Hill Company also shows satisfactory results. With- 
out any increase of moment in production, the net 
profit was £114,195, against £62,200 for the previous 
half-year. The ore reserves are now estimated at 


November 30, 
1911. 


£ 
773,089 
512,703 


Value of production......eessee 
Cost..cccces 
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280,386 
11,850 
212,236 


34,884 
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Other receipts ....c.ccccccccee 
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Deduct— 
Depreciation 
Establishment charges 
Net profit for half-year ....... 








2,000,000 tons. The quantity treated last year was 
256,873 tons. A peculiar feature of this company is 
that, without wanting the money, the directors made in 
Ig10 an issue of 35,000 £1 shares, at a premium of 
#1, and that they are now issuing 25,000 £1 shares 
without premium, the market price being about £6. 
As on December 31st last, the company had £120,604 
on fixed deposit, and £31,371 cash at bank and in 
hand. The total amount of cash being £151,975, it is 
evident that neither the issue of 1910 nor the one now 
being made was necessary. It is a novel thing for a 
company to issue fresh capital and to place it on fixed 
deposit. But the market is well supphed with shares. 
The market value of the shares at £6, when the new 
issue is completed, will be £1,200,000, against which 
may be placed ore reserves barely sufficient for eight 
years’ work, unless, of course, further developments 
take place. The working costs of the Broken Hill Pro- 
prietary Company and the Broken Hill South show a 
slight reduction. Those of the North Broken Hill 
show a sensible increase. 

As the export season in wheat advances, it becomes 
clear that some of the estimates of yields were too opti- 
mistic, and that the earlier estimates, although pos- 
sibly too small, were nearer the mark. Revised esti- 
mates will be available shortly. The exports of wheat 
and flour (reckoned as wheat) from the commencement 
of the season up to the 12th inst. amounted to 
15,885,000 bushels, against 19,750,000 bushels last 
year. The quantities to come forward from the country 
are known to be much less than they were a year ago. 


JAPAN.—THE DIET OF 1912—THE BALANCE OF 
TRADE — COMMERCIAL MORALITY — THE 
DEARNESS OF RICE. 


(FROM OUR CORRESPONDENT.) 


Yoxouama, April 7. 
Tue twenty-eighth Session of the Imperial Diet, which 
came to a close on March 25th, is the third that has 
completed its full four-year term since the Japanese 
-arliament was established in 1889. During its term 
some important occurrences have taken place: the 
annexation of Korea, the construction of the Antung- 
Mukden Railway, the revision of the treaties, the 
modification of the Anglo-Japanese Alliance, and the 
complete adoption of Protection. Its internal history, 
however, has been uneventful. Government measures 
were generally adopted without alteration, even the 
Budget being passed twice through the Lower House 
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without change in the slightest particular. Attempts 
|| to abolish the most unpopular of the taxes have been 
| easily defeated, and the increased tariff was passed with 
| little opposition. Another unfavourable sign is the in- 
| creasing use of secret sittings. Formerly sittings in 
| camera were confined to questions of national defence ; 
_lately they have been held for all sorts of reasons—a 
| statement on foreign policy, the consideration of the 
| conduct of a professor who condemned the “ loyal’”’ 
| suicide of a stationmaster on account of an accident to 
| a train in which the Emperor was travelling, and even 
'to condone the conduct of a Constitutionalist member 
| who, under the influence of saké, had assaulted a 
} 
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Nationalist member in the course of a debate. 

The lack of strong men on the Liberal side is a 
| marked feature in the Diet. The best class of men de- 
| cline to be nominated, as they object to the character 
_of the members with whom they would be obliged to 
_ associate. The device of ‘‘ kicking upstairs’’ is also 
| not unknown, for the purpose of barring from the 
_ Lower House the natural leaders of the popular parties. 

It was used successfully in the cases of Count Itagaki 
and Count Okuma, who were compelled to accept titles, 
| but finding it impossible to exercise proper control over 

their respective parties from outside the House finally 
resigned, leaving the leadership to inferior men. The 
| deterioration of the Legislature is said to have com- 
menced about the time of the third Diet, when the 

Government adopted methods of corruption to abate 
| opposition and get its measures through easily. 
| At a dinner recently given at the Tokyo Bankers’ 
_ Club, at which the Premier and the Minister of Finance 
| were the guests of honour, Baron K. Takahashi 
| Governor of the Bank of Japan, spoke on the ways and 

means of checking imports and increasing exports. 

The depression in the money market, he said, reached 

Its lowest point in 1910.~ The. tendency to tightness was 

still maintained. The authorised capital of the new 
_ companies registered from 1905 10 1911, deduction being 

| mace for concerns which were dissolved or had _ re- 

duced their capital, totalled 1,180,000,000 yen, of 

| 


which 600,000,000 yen was paid up. The commencing 
of operations by these new companies naturally in- 
creased the demand for funds, and some tightness was 
the result. These new companies were mostly estab- 
lished for the production of ne ma 


| 
| 


goods fo . ce 
| — would not affect exports or ean Sele eae 
ee ae should be considered not only 
om the standpoint of the returns it brought to the in- 
dividual, but also from that of the interests of the 
State. The country had now a very heavy foreign debt 
on which interest must be paid. Japan had no rich gold 
| mines, had very little capital invested abroad, and the 
amount remitted home by her emigrants was also small 
In settling accounts with foreign countries she must in- 
crease exports and reduce imports, and thus gain in the 
| Same of foreign trade. Those who undertake new 
enterprises should keep this in mind, and aim to pro- 
duce goods for export or such as can be substituted for 
imported goods. Even in promoting industries of this 
nature it would at first be impossible to avoid increas- 
| ng imports—machinery and raw materials; but the 
choice of industries for new enterprises was of primary 
importance, otherwise it would be impossible for the 
| Japanese to wipe off their National Debt. Bankers also, 
with the same end in view, should exercise discretion in 
advancing money for new enterprises. 

Apart from the economic fallacy of the above 
counsels, which are simply the old exploded mercantilist 
theory once more, it is doubtful whether he is correct 
in saying that the majority of the new enterprises aim 
at producing goods that will not affect export or import 
commodities. Japanese papers constantly report new 
projects for the manufacture of articles formerly im- 
ported, because, protected by the tariff, they can now 
be produced at home. F 
2 A Mr Kentaro Suzuki, speaking recently before the 

Teiyu Ethical Association,’’ discussed the morality 
of Japanese merchants in foreign trade. He said, 
in effect: ‘‘ The severest criticisms in this matter are 
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directed against our merchants engaged in foreign 
trade. The careless make and inferior quality ot! 
Japanese goods has been reckoned a moral defect. But 
quite often the foreign firms in Kobe and Yokohama 
dictate the price, and Japanese producers have been 
simply obliged to fill the order. Goods manufactured 
under such conditions cannot satisfy the consumer, and 
have been detrimental to Japanese commercial honour. 
The conduct of Japanese merchants and manufacturers 
in such circumstances only proves their lack of an in- 
dependent spirit, but there is no moral defect except 
when inferior goods are foisted off for superior ones. 
Even here due allowance must be made for the imperfect 
state of industry in Japan. Many articles are made in 
homes or small workshops, where it is very difficult to 
make them uniform or up to sample. The same cause 
is also responsible for the notorious unpunctuality of 
Japanese merchants. But, with all allowances, it must 
be admitted that some of our merchants are un- 
scrupulous in lying and breaking promises. Foreign | 
visitors are with reason surprised at the great discounts | 
Japanese merchants make when necessary. For all 
these moral defects, however, the merchants are‘not the 
only persons to be blamed. Buyers quite as often resort 
to unscrupulous means. Higgling is a very common 
practice; discount is asked even on goods of ‘fixed 
price,’ and without a discount people will seldom buy. 
Merchants must therefore demand more than they 
expect to get to allow for this.’’, Mr Suzuki praises the 
British public for their high standard of honesty, and 
directs the attention of Japanese to the Consumers’ 
League against sweatshop goods and slave-grown pro- | 
duce, and declares that such general moral elevation is 
the only thing that can effect the much-needed improve- 
ment of commercial morality in Japan. 
The abnormally high price of the staff of life in this 
country continues to form the subject of much dis- 
cussion. Some attribute it to the undue expansion of 
currency, others to the import duty on cereals. The 
Kokumin Shembun (People’s Newspaper), the mouth- 
piece of the Bureaucratic party, doubts whether such 
simple explanations are admissible. The annual con- 
sumption of rice in Japan, says this journal, is extremely 
irregular. If economy is observed, about 45 million 
koku (about 231 million bushels, the koku being 5.13 
bushels), while otherwise as much as 60 million kuku 
will be consumed. (Rice, it should be borne in mind, 
is somewhat of a luxury for the average Japanese 
farmer, who always economises it by mixing more or 
less barley or other cheaper ingredients.). This thrift of 
rice, which is very noticeable among Japanese farmers, 
especially in the north-eastern provinces, becomes 
slackened when favourable conditions prevail, thus sud- 
denly increasing the rice consumption. Thus this in- 
crease is an index of improvement in the financial con- 
dition of the peasantry. Moreover, the same favour- 
able conditions give rise to a large number of specu- 
lators. These people purchase large quantities of rice, 
even with borrowed money, and hold it for a rise. This 
is perhaps the chief reason of the deplorably high price 
of the national food, and the dearness will continue until 
this speculative tendency is turned in other directions. 
Such a change may be near at hand, for, while prices 
in general have risen, the ruling price of rice is alto- 
gether abnormal, and some will surely realise the risk 
of relying further on this anomalous state of things. 
The steady increase in the import of rice will also, 
hopes the Kokumin, help to regulate the price by 
natural means. 














Letters to the Editor. 


THE PROPOSED LOANS TO CHINA. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—Inasmuch as prevention is better than cure, 
it seems highly desirable that the Corporation of 
Foreign Bondholders should make timely inquiry into 
the conditions under which it is proposed to advance 
large loans to the Chinese Republic. It seems futile 
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to expect either the House of Commons or the invest- 
ing public to maintain an intelligent interest in such 
matters. The effect of these loans on British interests 
in Asia seems to be as little appreciated as the nature 
of the security offered to bondholders; nevertheless, 
both are deserving of the closest scrutiny. 

As matters stand, Russia and Japan have officially 
intimated to the British Government (which appears to 
be taking the lead in these financial negotiations) their 
acceptance of the invitation for equal participation 
with Great Britain, France, Germany, and the United 
States in the £60,000,000 Chinese Reorganisation 
Loan, on the understanding that the loan agreement 
shall contain nothing prejudicial to Russian and 
Japanese ‘‘ special interests’? in Mongolia, Man- 
churia, and Western China. It is generally under- 
stood (and admitted in Lombard Street) that the 
amount of the loan has not yet been determined, the 
final arrangements being dependent on ‘‘ China’s re- 
quirements and her financial position.’’ A conference 
of the six financial groups will take place as soon as 
possible to discuss these arrangements. 

If the Corporation of Foreign Bondholders possesses 
any reliable information as to the actual position of 
affairs in China, its wide-world experience must sug- 
gest that these proposed loans can hardly fail to pro- 
duce serious trouble and loss for the investing public. 
The conditions are, indeed, ideal for reproducing the 
problems of Nicaragua and Guatemala on a large scale. 
lor here we have a country potentially rich in re- 
sources, and, therefore, attractive to capitalists, an in- 
dustrious, but ignorant people, and a self-constituted 
Government, composed of politicians, students, and 
semi-independent military commanders. This Govern- 
ment, fully alive to the dangers and uncertainties of the 
future, is naturally anxious to make the best of its 
lease of power. To conciliate the Chinese people, it 


began by abolishing lekin, the land tax, and other 
necessary sources of revenue, so that now, to pacify 
the mutinous soldiery and pirate bands, money is 


urgently needed ; borrowing on a large scale evidently 
affords a temporary solution of this problem, together 
with opportunities of the kind which the mandarin, 
ancient and modern, readily appreciates. Dressed in 
their little brief authority, President, Cabinet, and 
National Assembly are all alike eager to profit by the 
benevolent sympathy of foreign financiers, provided 
always that the terms of the loans are such as to per- 
mit all parties to enjoy their opportunities without 
vexaticus interference in methods or criticism of re- 
sults. Aprés nous, le déluge has ever been the maxim 
of Chinese officialdom in matters financial. To-day, 
with dark clouds of foreign intervention and native 
disorder on all sides, there is every indication of its 
willingness to contract new debts, regardless of the 
crushing burdens which will thereby be imposed on a 
country economically unfitted to bear them. 

The proceedings of the ‘‘ Six Powers Group” at 
Peking represent collectively the financier’s natural 
desire to transact profitable business on a large scale; 
separately, they represent the purposes of those 
Powers which make use of ‘‘ dollar diplomacy ”’ for 
the advancement of their individual political ambi- 
tions. As an indication of the generally disruptive 
elements of the situation, we cannot overlook the fact 
that, by the terms of the proposed loan, England and 
the United States (solemnly pledged to the maintenance 
of the integrity of China’s territory and equal oppor- 
tunities therein for all Treaty Powers) become consent- 
ing parties to undisguised Russian and Japanese Pro- 
tectorates in Manchuria, Mongolia, and Western 
China. The naive insincerity and weakness of this 
arrangement, and the cynical readiness of high finance 
to accept anything and everything which may promote 
its own immediate ends, are apparent from the fact 
that neither Russia nor Japan is actually in a position 
to participate in large loans to China. The British 
Government, jin inviting them to do so, is lending the 
weight of its influence to maintain a polite fiction, a 
fiction which must end in lowering our prestige 
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throughout Asia, besides prejudicing our commercial 
interests in the regions affected. To the financiers 
concerned, the arrangement is no doubt satisfactory, 
since maintenance of this fiction will involve, in the 
first instance, cosmopolitan loans, to provide Russia 
and Japan with the amounts required to enable them 
to participate in the financing of China. Plainly 
stated, however, the transaction amounts to this: that 
Russia and Japan, having decided upon a common 
policy for the dismemberment of Northern and North- 
Western China, have availed themselves of the activi- 
ties and proclivities of cosmopolitan finance, and of its 
influence in the counsels of the commercial Powers, to 
secure official recognition of their political schemes in 
Manchuria and Mongolia. It may be said that the 
continued existence of these regions as integral parts 
of China, has become politically and geographically im- 
possible. It may be so, but for the honour and the 
immediate interests of England, it were better to let 
the Chinese sell or surrender their sovereign rights 
without the financial intervention of the British 
Government or the temptation created by offers of un- 
limited British capital. The terms on which Russia 
and Japan are ‘‘ invited to participate’’ in these 
Chinese loans amount to elimination of the persistently 
declared objects of British policy ; they imply a definite 
desire on the part of China’s powerful neighbours to 
prevent her becoming economically or politically inde- 
pendent. Remembering the tendencies of Germany’s 
policy at Peking and in Shantung, the concurrence of 
Berlin in the proposed loan arrangements need not 
surprise us; but that it should be accepted in London 
and Washington is an amazing instance of the results 
of our laisser-faire and lack of intelligent anticipation. 
—I am, Sir, &c., J. O. P. BLanp. 
London, April 25th, 1912. 


EUROPE IN AFRICA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I hope no encouragement will be given on this 
side to the proposals, in some respects frankly pre- 
posterous, of Professor Delbriick, as quoted by your 


| Berlin correspondent in the Economist last week. The 


idea that we should improve our relations with Ger- 
many by handing over to her lands and peoples for 
which we have become, under the providence of God, 
trustees, appears to me not only injudicious, but, in 
principle, essentially vicious, from whatever side of the 
North Sea it may emanate. Not to pursue blocking 
action if and when Germany may contemplate an 
honourable deal with other Powers, and to stand in 
with Germany when she demands the open door in the 
undeveloped regions of the world’s surface—that 1s 
quite a different matter, and in such direction lies 
much possibility of useful development. But the 
suggestion that we should part with Nigeria for the 
beaux yeux of Professor Delbriick is just the sort of 
proposal which creates among those to whom it 1s 
addressed the sense of resentment which we are all so 
anxious to eliminate. 

Nigeria, which, according to the Economist’s sum- 
mary of Delbriick, is described as slightly larger than 
Togoland, is 333,000 square miles in extent, with some 
20,000,000 {inhabitants, while Togo is about 15,000 
square miles (or less—I have no books of reference by 
me), with a population of about 14 millions! But 
Nigeria, and Britain’s overlordship to it, stand for 
something far more significant to us as a nation than 
mere territory, a rapidly expanding trade, which has 
already reached ten millions, and mineral possibilities. 
It is noted in our African annals for some of the most 
glorious pages of human endeavour which Africa 
records. To-day, at least, in its greater part, it 1s 
identified with the initiation of a native policy ranking 
easily first in tropical Africa for its sound principles, 
statesmanship and wisdom—a policy whose success 
will lead the Powers on the path of a really scientific 
and permanently fruitful treatment of the African 
problem, from the standpoint of the gradual evolution 
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of the African races on lines compatible with their 
racial needs. 

Some Germans may covet Nigeria, upon which the 
French colonial party has also fixed its restless and 
ambitious gaze; but for a British Government to con- 
template even for a moment its cession to either Ger- 
many or France would be infamous. Far from being 
‘isolated,’’ Nigeria is in itself an immense country to 
govern as tropical Africa should be governed, is 
destined, I hope and believe, to be at once a test of the 
highest qualities of British administrative capacity, the 
centre for the renascence of the remarkable indigenous 
civilisation for which the ‘Western Sudan was once 
famous, and the home of highly-trained peoples, which, 
under our protecting gis, will show the world of what 
the African, secure in his land, his liberty, and his 
civilisation, is capable. 

On the other hand, in Angora, in Portuguese East 
Africa, but especially on the Congo, there are possible 
openings for future German territorial acquisitions, 
which a wise international diplomacy would not only 
facilitate, but, so far as is compatible with the rights 
of third parties, anticipate. It becomes increasingly 
doubtful whether Belgium can stand the strain of 
attempting to handle so vast a dependency as the 
Congo, where twenty years of precedent maladminis- 
tration have imposed upon its present rulers a gigantic 
and costly task of reconstruction, involving for many 
years to come an annual expenditure of at least one 
million sterling. 

If British, German and French statesmen were to 
set their minds—attuning them to some measure of 
mutual candour and straightforwardness—to a serious 
study of the Congo problem as it now presents itself, 
they might collectively make proposals to Belgium of 
a character such as would enable her to entertain them 
without dishonour to herself. Such proposals partly 
concerned with monetary compensation, partly with 
economic advantages and a favoured position for Bel- 
gian industry in the construction of future public works, 
might be of a kind which Belgium could accept with 
every advantage to herself. 

The upshot would give Germany sufficient scope for 
her overseas energies for many years to come, and 
would settle a question which contains all the incipient 
ingredients of a potential Morocco.—Your faithfully, 
Hope End, April 23rd, 1912. E. D. More. 










































































LA CONVENTION D’ARRAS. 
TO THE EDITOR OF THE ECONOMIST. 


_ Sir,—M. Valery Mousain, a French engineer, now 
in San Francisco, speaking of the coal strike in Great 
Britain, stated that an agreement, known as ‘‘ La Con- 
vention d’Arras,’’ entered into between certain coal 
mining companies and their miners, had brought about 
satisfactory relations between them. Among some of 
these mining concerns were ‘‘ La Compagnie de Lens,”’’ 
‘“ La Compagnie de Courriéres,’’ and ‘‘ La Compagnie 
de Bruay,’’ all of the Pas de Calais, France. This 
‘Convention d’Arras’’ was negotiated by, amongst 
others, M. Basly and M. Lamendin, both members of 
the French Parliament, whose addresses are La 
Chambre des Deputés, Paris. Mr. Soubeiran, Ingéieur 
Conseil des Mines de Bruay, took an active part in 
arranging its terms. A division of the profits is had 
between the companies and their employees, based, in 
part, upon a scale fixed by the selling price of coal. 

M. Mousain understands that the agreement has 
worked out in practice so satisfactorily that the labour 
agitators have been unable to create any trouble be- 
tween the masters and the men; the men have ceased 
contributing to the labour funds, and, of course, the 
agitators are opposed to such arrangements. 

Doubtless some of the English coal mining com- 
panies must know of the ‘‘ Convention d’Arras”’ ; 


Cation of any value to the cause of industrial peace, 
some of your readers may be able to say whether the 
Convention could be of service in England. 

San Francisco, April roth. CoNnSTANT READER. 
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In his preface, Mr Lawson observes that no text-book 
of military finance exists in the English language, and 
he describes his book as an attempt ‘‘ to measure the 
financial strength of the great military Powers.”’ 
matter of fact, it does not do this very scientifically, but 
it discusses a great many other topics, and, in par- 
ticular, tries to confute the views put forward by Mr 
Norman Angell in ‘* The Great Illusion.”’ 


appears wise and timely. 
‘* dangerous boasting ’’ in England and Germany, and 


countries are paying for their rival armaments.’’ Un- 
bridled competition, he adds, is ‘ 
a navy, which is much more liable than an army to 
worship mere size and numbers.’’ 


rhetoric ; it lacks method, and at the end of it the reader 
hardly knows what Mr Lawson wants. 
ancient history with curious results, as when he talks of 
‘* the craven and corrupt administration of Sir Robert 
Walpole, 
he thinks to confute Adam Smith’s doctrine of labour as 
a source of wealth by saying that ‘‘ an adequate stock 
of food is.as much wealth as labour itself.’’ 
describes a country where roast pigs ran about crying 
‘* Eat me,’’ but elsewhere, we fancy, food cannot be 
obtained without labour. 
statement (p. 120) alleges that Mr Gladstone ‘‘ regarded 
war as being in some ways good for business, and 
especially for labour.’’ 
prised to read that 


still, many may not. Should you judge this communi- 
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Reviews of Books. 
WAR FINANCE.* 


Asa 


There is much in the early part of the book which 
Mr Lawson condemns the 


‘the false pride over the terrible price which both 


particularly bad for 


But the book as a whole contains far too much 


He goes into 


» 


one of our best Prime Ministers, or when 
Kingsley 
A still more extraordinary 


After this one is hardly sur- 
to Cobden war was not a crime 
in itself, but it was a criminal waste of national re- 
sources.’’ Each statesman believed firmly that it was 
both. Again, Mr Lawson constantly goes out of his way 
to attack Mr Lloyd George. On page 253, e.g., he 
treats the difference between the revenue collected in 
1909-10 and that in the following year as being due to 
some fault of the Chancellor’s, and not to the rejection 
of the Budget by the House of Lords. 

Such obvious bias detracts seriously from the value 
of a work on an important subject. When he comes, 
too, to his proper subject of military finance, there is 
much with which it is impossible to agree. To com- 
pare the ‘‘ financial strength’’ of the chief Powers by 
taking their expenditure is quite fallacious, apart from 
the fact that the expenditures themselves are not exactly 
comparable—e.g., he takes the gross receipts of the 
Prussian State railways as national revenue. If Mr 
Smith spends £50 a year on his tailor and the Duke 
of Norfolk only £:40, it does not necessarily follow that 
Mr Smith is wealthier than the Duke. The book is full 
of tables professing to give figures of the resources of 
the Powers; but Mr Lawson offers no references, and 
the tables cannot be accepted as authoritative. On page 
115, e.g., the British revenue from State properties 
appears as nil, whereas Crown lands and Suez Canal 
shares yield at least 14 millions; and on the next page 
Prussia is said to get 87 per cent. of her revenue from 
‘‘ proprietary earnings.’? The Londoner who should 
migrate to Berlin in order to escape taxation would 
come home pretty quickly, and saying unkind things 
about Mr Lawson. But our author has little idea of 
the real effect of a tariff (p. 111), and confuses the 
amount raised by a tax with the burden laid on the 
consumer. 

Mr Lawson has nothing very illuminating to say 
about the financial resources of Great Britain in case 
of war; and why does he assert that the most obvious 
expedient—lowering the income-tax limit of total 
exemption from £160 to £100—is “‘ out of the ques- 
tion ’?? He contemplates an early suspension of specie 
payments, and, of course, large loans. Perhaps the 
true moral which emerges from the book is that all the 
Great Powers have almost reached the end of their 
“~* «Modern Wars and War Taxes.” By W. R. 

441 pages. (London) Blackwood and Sons. 
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financial resources, and would have the greatest diffi- 
culty in raising money for a European war. Mr Law- 
son, however, does not take this view consistently ; in- 
deed, the book is itself inconsistent—half of it presents 
the Great Powers ill-prepared for war and with no 
means of meeting its immense cost; the other half 
speaks of ‘‘ thousands of millions ’’ of money, and sees 
no difficulty after the first shock to credit. He leans 
to the second view whenever, as on page 213, he is 
combatting Mr Norman Angell. Thus, he calls Mr 
Angell a Don Quixote for ‘‘ demonstrating that inter- 
national finance cannot be upset without causing trouble 
all round,’ and then demands triumphantly: ‘‘ Of 
course, it cannot, but who wants to upset it?’’ Surely 
Mr Angell’s main point is that no Great Power can 
attack another without upsetting the finance of Europe, 
and its own, too. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capita Applications 


Amount First § Pourther | 
Nominal Receivable by Payment Lia- 


ee. “yes: aygneee bility, |} 
Amount previously recorded.... .. ee 55,759,96 oe oe : 


ee ee 

ISSUES OF THE WEEK— 
American Mortgage of Scotland, 

£1, at £1 5s (April 20)........ 22,993 .. 28,74 .. 7,185 .. 21,556 
Do Preference, £10 .......... 25,000 .. 25,00 .. {000° . ee 
Argentine Eastern Land, £l. 

with 5s called up (April 20).. 50,000 .. 12,500 .. 32800... .. 
London and Brazilian Bank, 

£10, at £20 (April 20)........ 280003 .. 500,000 .. 200,000 .. 300000 
Madingley (Malay) Rubber 

Estates, 2s (April 20)........ 12,000 .. 12,000 .. 4,000 .. 8000 
Sunbeam Motor Car, £1, at 

Be Pee CEE cance scvenes 50,000 .. 75,000 .. 25,000 .. 50,0090 


Hydro-Electrie Power and 
Metallurgical Co. (Tasmania) 
5 % Ist Mt. Dbs., at 95 % 
CADET GED « 60005860000 ceccoes 145,000 .. 137,75 .. 14,500 .. 123,250 
Argentine Iron and Steel Co., 
6 % Ptg. Cum. Pref., £l 


CAME Teno 4000 ccaccecetceve 250,000 .. 350,000 .. 17,500 .. 332,500 
Do 6 % Ist Mt. Debs, at 98% 250,000 .. 245,000 .. 12,500 .. 252,500 
Compaiia Hidro-Eléctrica de 
Tueuman (Argentine) $1C0 
GRRE. badd cccscadececa 100,000 .. 100,000 .. 5,000 .. 95,000 
Do 5 % 1st Mt. Debs., at 90% 300,000 .. 270,000 .. 15000 .. 265,000 
British Deperdussin Aeroplane 
Co. 6% Cum. Ptg. Pref., £1, 


at par (April 22).......ecee- 30,000 .. 30,00 .. 3,750 .. 26,250 
Mexican Midland Light and 

Power Co., 5 % Ist Mt. Gold 

Bonds, at 88 % (April 22).... 616,438 .. 542,432 .. 30,821 .. Sil6ll 
Greenwich Inlaid Linoleum 

(Frederick Walton's New 

Patents) Co., 44 % Mt. Deb. 


Stk. (1912), at 92 % (April 22) 100,000 .. 92,000 .. 10,000 .. 82,000 
Taranaki (New Zealand): Oil 

Wells (April 22) ....cccccece 275,000 .. 275,000 .. 27,500 .. 247,500 
Bobby and Co., 6% Cum. Pref., 


BE GRRE TP 0 c0ncenccscccese 35,000 .. 35,000 .. 4,375 .. W625 
Venezuelan Oilfields Explora- 

tion Co. 16 % Ptg. Pref., £1 

3. 4) Os erry 66,666 .. 66,666 .. 6,666 .. 60,000 
Abstainers and General Insur- 

ance Co,, 16s 3d with 3s 9d 

paid up, at 7s 64 (April 23).. 3,750 .. 7,500 .. 3,756 .. 3,78 
Dominion Steel Corporation 6 % 

Cum. Pref. $100, at 924 % 

(MBA BB) cccccciccsccvecese 145,833 .. 134,865 .. 14,583 .. 120,282 
Quarahim International Bridge 

Co.5% lst Deb. Stock, at 

O74 % (April 86) ...0....00.. 100,000 .. 97,500 .. 5,000 .. 92,600 
City of Winnipeg 4 % Cons. 

Reg. Stock, 1940 60, at 98 % , 

GATE EE - docs 006 00000000000 960,000 .. 940,800 .. 48,00 .. 892,800 
Empire District Electric Co. 5% 

Skg. Fund Gold Bonds, 

$1,000, at 924 % (April27) .. 300,000 277,500 .. 1500 .. 262,500 
. 4,255,254 .. 507,630 ..3,747,624 
Tota! offered for subscription for che 








Total offered for subscription to date 


in— whole year— 
1912 .eccccccceccesecvees £60,015,216 | 1911 ......sesceseseeeeee £191,759,352 
ADULT .cccccccccccccccecs © 81,845,265 | 1910... ..ccccccccccccces 267,439,053 
1910 ..cccccccccccccecces IST.OENES’| BED scccccccccccccccedes 182,356,783 
1909 ..... ececcce coccecce 80,370,109 | 1908... .cccccccccccccees 192,203,751 
1908 ..... cccccccccccccee 10,818,277 | GOT... .ccccce accccccece 123,629,973 
1907 ..cccccccccece ecccce 69,022,246 | 1906 ..ccccceccccccceceee 120,173,780 
1906 ...ccceee codccccccce 59,757.785 | 1906... cccccccccccccccces 167,188,408 
I9DE .occccevecccce coccce 86 .843,501 | 1904 ..cccecereeecoceess - 123,019,689 


1904 .ccccccccccccsccccce 30;872,070 








NEW CAPITAL ISSUES. 


City of Winnipeg.—lIssue of £960,000 4 per cent. con- 
solidated stock at 98. The stock is redeemable at par on 
March 1, 1960, with option to the city to redeem on or after 
March 1, 1940. The existing debt is £5,240,651, and the 
rateable assessment for 1911 is £35,481,626. The estimated 
reserve and expenditure for 1912 are £883,561 and £879,452 
respectively. The estimated population is 170,000. It is 
stated that provision is made for a sinking fund to be levied 
annually at a rate which it is estimated will be sufficient to 
redeem the stock at maturity. The proceeds of the loan are 
required for local improvements, power works, hospitals, 
schools, &c. Winnipeg’s existing 4 per cent. loans stand 
above par, and the present issue is therefore cheap by com- 
parison. It is not a trustee security, however, and tbe return 


is {4 2s per cent. 


Dominion Steel Corporation (Incorporated in Nova 
Scotia).—Offer for sale of 70,000 6 per cent. cumulative 
preference shares of $100 at £:9 per share = 924 per cent. 
The authorised ordinary capital of the company Is 
$50,000,000, of which $35,653,300 has been issued. The 
only outstanding loan capital is $1,500,000 5 per cent. deben- 
tures, dne November, 1915. The preference shares may be 
redeemed at 110 at any time on three months’ notice. It is 
stated that the whole of the ordinary shares and the deben- 
tures were issued for the acquisition of shares of constituent 
companies,chiefly the following : $14,831,400 out of $15,000,000 
ordinary shares of the Dominion Coal Company, and 
$19,972,200 out of $20,000,000 ordinary shares of the 
Dominion Iron and Steel Company. The earnings of the 
Dominion Steel Corporation consist of (1) 6 per cent. interest 
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on $3,500,000 Income Bonds of the Dominion Coal, and 
$3,300,000 Income Bonds of the Dominion Iron and Steel 
Company received by the corporation in exchange for its 
$7,000,000 preference shares. (2) Earnings of the Dominion 
Coal Company, Limited, and Dominion Iron and Steel 
Company, Limited, after payment of the dividends on their 
|| respective preferred stocks, practically all of which accrue to 
the Corporation as holder of over 99 per cent. of the common 
stock. (3) Income from minor sources, which is sufficient to 
provide the interest on the corporation’s outstanding 
$1,500,000 debentures. The earnings of the steel and coal 
‘companies for the last five and one-half years, after deducting 
all charges ranking in priority to interest on income bonds, 
are certified by the auditors to have averaged $2,133,214 per 
annum. An increase of $1,000,000 per annum in the earning 
power of the steel company is anticipated as the result of 
capital expenditures made or now being made. The 
preference dividend is well covered at present, though 
'| conditions in Canada may not always be so favourable as they 
are now. The lists for the issue were opened on Friday 
|| morning and closed by 11 o'clock. 7 

| The Greenwich [Inlaid Linoleum (Frederick 
| Walton’s New Patents) Company.—<An issue of 
|| £100,000 44 per cent. mortgage debenture stock (1912) at 92. 
'| The capital of the company is as follows :—Ordinary (paid up) 
£240,000.; 5} per cent. cumulative preference (paid up), 
£100,000. ; 44 per cent. mortgage debentures, £120,000. The 
|| present issue is secured as a first charge on the whole of the 
|| freehold and leasehold land, works, and buildings of the 
company, and the North Factory, Tunnel avenue, East 
Greenwich, and is redeemable at 102 per cent. at the option 
of the company any time after December 31, 1930, at six 
|| months’ notice in writing. From the balance-sheet published 
| the company seems to be in a sound state, and the present 
issue is a good industrial investment, yielding 4% per cent. 

_ Argentine Iron and Steel.—Capital £1,000,000, divided 
into 500,000 preference and 500,000 ordinary shares. Issue 
| of £250,000 6 per cent. first mortgage debentares, at 98 per 
|| cent., redeemable within 20 years, out of an authorised issue 
|| of £350,000, and 350,000 preference shares of {1 each. The 
latter bear a fixed cumulative preferential dividend of 6 per 
|| cent., and 20 per cent. of the surplus profits available for 
| dividend, The object of the company is to acquire the 
metallurgical business carried on by Messrs Pedro Vasena é 
'| Hijos, of Buenos Ayres, which was established in 1870. The 
|| assets are valued at £1,195,857, and the surplus over 
liabilities is placed at £766,390. The purchase price— 
|} namely, £953,283—includes £186,893 for goedwill, and is 
payable as to £453,283 in cash and as to £500,000 
in ordinary shares of {1 each. The figures as to profits 
| and sales show a large advance in the last few years, 
apd amounted last financial year, before charging in- 
_| terest on loans and capital, partners’ salaries, or depreciation, 
to £129,950. If the profits in the present year are £130,000, 
itis expected that £80,500 will be left for division among 
the preference and ordinary shareholders, after deducting 
{£21,631 for interest and sinking fund on debentures, and 
£27,869 for depreciation and administrative expenses, &c. 
This would enable preference and ordinary shares to receive 
9 per cent., but the allowance for depreciation and expenses 
is very small compared to the capital of the company. The 
rate of interest offered on the debentures is none too high for 
the security oftered, and the preference shares are little better 
than a speculation. 


Empire District Electric.—Controlled and owned by 
the Cities Service Company. Issued capital $1,003,900 of 
6 per cent. preferred stock and $3,000,000 of common stock, 
the authorised capital being $6,000,000. Offer of $1,500,000 
first mortgage five per cent. sinking fund gold bonds at gz}. 
This is part of an authorised issue of $6,000,000, of which 
$2,800,000 are now outstanding (including the present issue), 
a further $275,000 are reserved in the treasury to retire exist- 
ing bonds which have a prior lien on the company’s property. 
The company was organised in 1909 in Kansas, to generate 
and supply towns and mines in the Empire District of Mis- 
souri and Kansas. The company has the perpetual right to 
erect transmission lines, and has acquired the entire assets of 
four companies and the capital stock of four others. The 
total installed equipment is 31,875 h.-p., and the demand 
from the mining industry is stated to be stable 
and reliable. In 1g11 contracts were signed for over 
9,000 h.-p. and in the first three months of this year for 
6,500 h.-p. more. Proposals for a further 12,000 h.-p. are 
under consideration, The net earnings for 1912, after Geduct- 
Ing $80,640 bond interest on companies contributing to gross 
farnings, are estimated at $385,000, and deducting $140,000 
interest would leave a surplus of $245,000, sufficient to cover 
bond interest 2} times. The proportion of capital issued 
for cash or valuable consideration is not stated, nor does the 
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security is available for the Empire District Electric bonds 
after allowing for the bonded debt of the subsidiary com- 
panies. Particulars of actual earnings are only given tor the 
six months ending January 31, 1912, on the basis of which a 
surplus of $170,000 per annum over bond interest on an 
issued amount of $2,800,000 bonds was shown. The results 
of one half-year, however, are insufficient to form a judgment 
of the margin of security. 

_ Abstainers and General Insurance Company.—An 
issue of 20,000 shares of 16s 3d each (of which 3s 9d per 
share is to be paid up and 12s 6d is uncalled liability), at 
7s 6d per share. The registered capital of the company is 
£203,125, in 250,000 shares of 16s 3d each, of which £81,250 
has been subscribed (£18,750 paid up and £62,500 uncalled). 
Shareholders whose names are on the register are entitled 
to a preferential allotment of one new share for each 
five shares held. The proceeds of the present issue 
will be applied to strengthen and develop the fire, 
burglary, plate-glass, and personal accident departments. 
The proportion of accumulated funds to capital is 
stated to be 34 times. Interest at 8 per cent. per 
annum on the paid-up portion of each share will be paid on 
December 31, 1912. On and after that date shares of this 
issue will rank in all respects with those already issued. The 
company has shown arecord steady progress, and shares should 
afford a very fair investment. The new shares apparently 
rank equally in all respects with the existing shares, and are 
not to be allocated specifically to the new departments. 

Campania Hidro-electrica de Tucuman. — Share 
capital $2,000,000, of which $100,000 has already been 
issued and $90,000 paid up. The present issue is of £300,000 
in 5 per cent. first mortgage debentures, to be redeemable on 
April 1, 1945, and of $500,000 (say, £100,000) in ordinary 
shares. The objects of the company are to build power 
plants on the River Lules, in the Province of Tucuman 
(Argentina), and supply electric power and lighting to the 
whole province. The company has obtained valuable con- 
cessions from the Government, but do not amount to any- 
thing like monopoly. The company has to face the pro- 
bability of competition. The advertised prospectus contains 
a report by the chief engineer and managing director of the 
company, containing an estimate of profits which will cover 
the debenture interest four times over ; and an independent 
estimate is no less encouraging. It is stated that orders are 
so plentiful that they cannot be satisfied for three years 
The shares may be regarded as a speculation not without 
promise, and the debentures fairly well secured, but with a 
none too high return under the circumstances. 

Quarahim International Bridge Company.—Issue of 
£100,000 5 per cent. first debenture stock at 97}, part of a 
total authorised issue of £125,000. The issued capital of the 
company is £10,000 in {1 shares. The stock will be secured 
by a first charge on (1) the interest of the company in the 
bridge to be built, (2) the tolls to be received from traffic 
passing over the bridge, (3) the liability of the Brazil Great 
Southern and North-Western of Uruguay Railways, who have 
jointly and severally agreed to pay to the company half- 
yearly sufficient to meet the debenture interest, sinking fund, 
and the income expenses of the bridge company. When com- 
pleted, the company will execute a specific first mortgage of 
the bridge to the trustees for the debenture-holders. It is not 
stated how the guarantee of these two companies ranks in 
relation to their own debentures. Brazil Great Southern 
6 per cent. debenture stock stands at 98, and North-Western 
of Uruguay 6 per cent. second debenture stock at 99. The 
bridge company will apparently make its profits from the 
traffic carried by the railway companies, and the yield of 54 
per cent. on the bridge debentures is, therefore, too low. 

Taranaki (New Zealand) Oil Wells. — Capital 
£400,000, divided into 400,000 shares of {1 each. Of these 
41,000 shares are held in reserve for future issue. Subscrip- 
tions are now invited for 275,000 shares at par. The pioneer 
company, the Taranaki Petroleum Company, has proved the 
productive ability of the fields, but find more capital 
necessary to establish a refinery. Negotiations were, there- 
fore, entered into with the British Empire Oilfields, Limited, 
who become the vendors to the company, and who guarantee 
the subscription of 150,000 shares. The reports on the 
properties are highly encouraging, the position of the proper- 
ties and market facilities good. The advertised prospectus does 
not, however, contain any estimate of the profits expected ; 
but the refinery to be erected is to have an output capacity 
of 10,000 gallons per diem. The'contracts show the purchase 
price to be rather high, but the shares are not unattractive as 
a speculation. 

British Deperdussin Aeroplane Company.—Capital 
£60,000, consisting of 50,000 cumulative participating pre- 
ference shares of {1 each, and 10,000 ordinary shares of {1 
each. All the ordinary shares will be allotted fully paid to 


Prospectus state the capitals of the companies whose assets the vendors, and 20,000 preference shares are withheld for 
ave been acquired, nor any valuation of their assets. With- | future issue. Thus the sum offered for subscription at par is 
out these items of information it is impossible to say what ' £30,000 in £1 preference shares at 6 per cent. The objects 


eet 


EOL aay ee ee Ce nn ee ET ttn tn eee see es 


ne et ae eee 














916 


of the company are to acquire the patents for the United 
Kingdom and manufacturing rights for the British Empire of 
the Deperdussin aeroplane, and to take over the business 
of the Deperdussin Aeroplane Syndicate. The estimated 
turnover and profits seem to be founded on a reasonable 
basis, and if realised would give the preference shareholders 
a good return, for after a 6 per cent. dividend has been paid 
on the ordinary shares the, preference shares rank pari passu 
with ordinary for further distributions. However, the science 
of aerial navigation has not yet emerged from itsexperimental 
stage, and new inventions and new fashions are bound to 
crop up continually. Asa slight set-off to this the company 
havea contract with M. Deperdussin for any future inventions 
that he may himself make. Intending investors should 
realise that, though the scheme may afford possibilities of a 
large return, it is of a highly speculative kind. 


Hydro Electric Power (Tasmania). — Capital, 
£500,000, divided into 70,000 5 per cent. preference shares 
of {1 each and 430,000 ordinary shares of {1 each. These 
70,000 preference shares have been recently all subscribed 
for cash in Australia. The present offer is of £145,000 5 per 
cent. first mortgage debentures, redeemable at par on 
October 1, 1942. It is proposed to sepply Hobart Town 
and suburbs and the Huon districts as the chief undertakings. 
Estimates of the requirements of Hobart and its suburbs 
alone show a possible profit of £27,000 annually to the com. 
pany. The assets of the company consist of water-power 
concessions and contracts for supplying various municipali- 
ties, which are said to be valuable. The proceeds ot the 
present issue, together with the £70,000 preference shares, will 
suffice to complete the works contemplated. There would 
appear to be a good opening for such a company in Tasmania. 
The advertised prospectus gives no information as to the 
430,000 ordinary shares, whether all or any of them have 
been allotted free. The prospectus takes the form of a report 
by Messrs Merz and MacLellan, and no details of the value 
of the property which forms the security mortgaged to the 


debenture-holders are given in the advertised announce- 
ments. 


Bobby and Co.—Share capital £200,000, composed of 
125,000 6 per cent. cumulative preference shares of {1 each 
and 75,000 ordinary shares of {1 each. Of the ordinary 
55:477 have been already allotted and are fully paid. It is 
proposed to offer a further 15,000 for subscription to 
employees of the company. Of the preference shares, 90,000 
have been already issued, and the remaining 35,000 are now 
offered at par. The advertised prospectus does not give 
details of profits over a number of years, but last vear’s 
profits, it is stated, were sufficient to cover the interest on the 
preference shares two and a-half times over. In the absence 
of further particulars. of the business this industrial may 
appeal to local investors having opportunities of judging its 
prospects, though the market in the shares is likely to be 
restricted. The ordinary shares have been receiving a 10 per 
cent. dividend regularly ever since its formation 11 years ago. 


Venezuelan Oilfields Exploration Company.—Capital 
£157,500, divided into 150,000 participating preference shares 
of {1 each, and 150,000 deferred shares of 1s each. The 
present issue is for 66,666 of the preference shares. Every 
subscriber for a preference share ot this issue has the right to 
subscribe to, and receive an allotment of, 20 deferred shares 
at par for each 100 preference shares allotted to him. The 
deferred shares do not receive any interest until 10 per cent. 
has been paid on the preference shares, in which case the 
extra amount is divided equally between the preference and 
the deferred shares. The prospectus states that the company 
has been formed to work certain leases of petroliferous lands 

| 
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in Venezuela. A hundred thousand deferred shares have 
already been issued in part payment of these concessions. 
The lands were sold to the above company by the Venezuela 
Development Company, which, according to the prospectus, 
relies practically exclusively for its profit on the deferred 
shares it holds. The success of the company is by no means 
assured, as no oil has as yet been proved, and no test wells 
sunk, while the deferred shares are not a satisfactory feature. 

Mexican Midland Light and Power Company.— 
Offered for sale, $3,000,000 (£616,438) in 5 per cent. first 
mortgage 50-year gold bonds to bearer, in denominations of 
$100, $500, and $1,000 at 88 per cent. The company is 
registered under the laws of the Province of Ontario, and 
the capital authorised and issued is $15,000,000, divided into 
150,000 shares of $100. The present sale of bonds forms 
part of a total authorised bond issue of $15,000,000 
(£3,082,192), of which $5,000,000 (£1,027,398) have already 
been sold to Paris bankers, and are reserved for the French 
market. Every subscriper who has any of the present issue of 
bonds allotted to him is entitled on the final payment to 
a bonus at the rate of 25 per cent. in fully-paid shares of the 
company. The bonds are secured as a first charge on the 
whole of the share capital of the Compaiia Hidro-Electrica 
Mexicana, S.A., and are redeemable at par on or before 
January 1, 1962, by means of a cumulative one per cent. sink- 
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ing fund per annum. The prospectus states that the com. 


pany will secure a practical monopoly for the supply of 
hydro-electric power over a great part of Central and the 
whole of North-East Mexico, and the right to transmit power 
anywhere throughout Mexico. The security for the bonds 
depends entirely on future developments, and the avera " 
{ 
| 
| 


investor is not likely to be deceived as to the value of the 
share bonus. 7 





For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


| 
LONDON ASSURANCE, 
| 
| 


Incorporated by Royal Charter A.D. 1720. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—Witiiam THomas Brann, Esq. 
Sub-Governor—CoLin FREDERICK CAMPBELL, Esq. 
Deputy Governor—Rozsert Henry Benson, Esq. 
Secretary—C. A. Denton, Esq. Underwriter—E. F. Nicnoits, Eq, 
Manager of the Fire, Life and Accident Departments—James Ciunes, Esq, 
Actuary—A. C. Hemmine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for n¢ 


riv 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistant 


tants, 


under the Workmen’s Compensation Act of 1906. 





SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 


The 1osth half-yearly general meeting of the shareholders in 
the San Paulo (Brazilian) Railway Company, Limited, was 
held, on the 24th inst., at the Cannon street Hotel, London, the | 
Right Hon. Lord Balfour of Burleigh, K.T. (the chairman), 
presiding. 

The secretary (Mr Wm. Hall Moxey) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that the report was at least as satis- || 
factory as any which had been presented in recent years. The |} 
receipts for the past half-year of the main line amounted to || 
£1,309,914, an increase in sterling of £91,566. The expendi- || 
ture in England and the interest on stores reduced the net re- || 
venue to £603,977. He mentioned at their last meeting, as the 
only adverse criticism which had been made upon them, that in || 
the first half of the year which was row completed the working || 
expenses were shown to be about 79 per cent. of the gross re- | 
ceipts for the period. He then ventured to prophesy that when 
the complete total for the present year was available it would 
be found that the foundations of the adverse criticism had 
passed away. His prophecy had been justified, as the working 
expenses for the half-year now under review were only 52.39 
per cent. of the gross receipts, making a figure of 61.55 per 
cent. of the gross receipts for the whole twelve months, or just 
about the average of the preceding four years. Out of revenue 
they did many improvements and other things which might 
well be charged to capital account if they had one. 


COMPANY MEETINGS, &c. 
| 
| 


THE BRAGANTINA RAILWAY. 


The receipts of the Bragantina Railway for the past half- 
year amounted to £19,158, a slight decrease upon those of the 
same period of the previous year. The net receipts were 
£5,604. The property had been maintained in good working 
order. The directors proposed to pay the same dividends and 
bonus as had been paid for some years. They had put 4 150,000 
to reserve, which was £50,000 less than in the corresponding 


period of last year, but the amount carried forwar was 
£ 35,000 larger than it was twelve months ago, and £ 40,000 had 
also been put to income-tax reserve. In a letter dated February 
27th their superintendent informed them that a slip had 


occurred on the new inclines early on the 25th, after an excep 
tionally heavy downfall of rain, no less than 14} 1m hes in 36 
hours. A certain amount of expensive work would be necessary 
to repair the damage. The policy of the directors would con- 
tinue to be to spare no expense in maintaining the inclines on 
the Serra in the highest degree of efficiency. It was prac- 
tically certain that the weather in San Paulo had been less 
favourable than usual, because writing in regard to the 
Bragantina Railway a week or two previously, the super- 
intendent explained that the progress and completion of the 
work upon the extension, which necessarily depended largely 
on the weather, had been held back by unusually heavy and 
constant rains. A further reduction in the rates for the trans- 
port of coffee took effect on November rst of last year. 


PROSPECTS. FOR CURRENT HALF-YEAR. 
The traffic receipts for the first 15 weeks of the present hall 
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year had been satisfactory; but in so far as estimates coule 
made at the present time, it did not seem likely that the cotee 
crop of the next ensuing twelve months—from July 1st ne = 
would be so large or so remunerative, in the matter of trai 

as that of the present year. In the course of the half-year te 
directors had a communication from San Paulo to the effect 
that, inasmuch as the traffic was increasing so much, it eels 
be wise, as a matter of precaution, to increase the capacity © 
the old inclines for the carriage of the traffic, and the mattet 
had received their attention. It was practically certain tt }p 
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considerable expenditure would have to be incurred to secure 
the object in view. Owing to the unrest in the labour world, 
the company had purchased during January and February, 
or made contracts for, and shipped to the other side, about 
20.000 tons more coal than they would have done under 
ordinary circumstances, and he believed shareholders would 
agree that events had justified their foresight. 


PROPOSED EXTENSION OF SOROCABANA RAILWAY. 


In the course of last month there was published in the Diario 
Oficial a contract dated January 24th last between the Soro- 
abana Railway Company and the State of San Paulo for the 
construction of an extension of their line from Salto Grande to 
Porto Tybirica. In that contract the State Government trans- 
ferred to the Sorocabana Company the rights they possessed in 
regard to the concession for the railway line from a point near 
Mayrink to the Port of Santos, and empowered the Sorocabana 
Company to treat directly with the Federal Government on the 
subject. It would be necessary for their own company to watch 
with care the future developments of this transaction. In Janw- 
ary and February last the directors made contracts for and 
shipped to the other side about 20,000 tons more coal than thev 
would in ordinary circumstances have despatched, and the com- 
pany had a supply sufficient for their requirements until next 
September. The directors were also taking steps with a view 
of seeing whether, should occasion arise, they would not be 
able to obtain coal suitable for the company’s purposes from 
other sources. After expressing great regret at the resignation 
as a director of Sir Edwin Galsworthy, and stating that they 
had appointed Mr Reginald E. Johnston to fill the vacancy on 
the board, the ( hairm in concluded by moving the adoption of 
the report and accounts. 
Mr Walter J. Hammond, M.I.C.E., seconded the motion, 
which was, after some congratulatory remarks by Mr Be 
Con anon, unanimously agreed to; and a further resolution 
was passed approving the dividend and bonus re ommended 

he usual formal business terminated the proceedings 


MEXICAN RAILWAY COMPANY, LIMITED. 


The ninety-fourth half-yearly general meeting of the share- 
h iders in the Mexican Railway Company, Limited, was held 
on the 25th Inst., at River Plate House, London, Mr Vincent 
W. Yorke (the chairman) presiding. 


DIRECTORS’ REPORT. 


_ The report of the directors for the half-year ended Decem- 
ber 31, 1911, stated that the sum at the disposal of the com- 
pany, after payment of £60,000 interest on the 6 per cent 
perpetual debenture stock and the provision of £12,730 for 
interest and sinking fund on the 4% per cent. second deben- 
tures, was £148,107, whi h would suffice for the payment of the 
full dividends for the half-year on the first and second prefer- 
ence stocks, leaving a balance of £15,584. Out of this it was 
proposed to pay a dividend at the rate of 134 per cent. per 
annum on the ordinary stock, absorbing f1s,<o1, and there 
would remain a balance of £83 to be carried forward. The 
gross earnings of the line in the half-year amounted to 
4,053,001 or a decrease of $164,636 compared with the cor- 
responding half of ro10. The receipts from passengers and 
luggage increased $72,710 and from express $48,671, making a 
total increase of $121,381 from passenger train traffic. The re- 
eipts from foreign goods decreased $174,497 and from national 
goods $115,656. Sundry earnings increased by $4,136. The 
Working expenses were less by $2 37,0908. The ‘saving effected 


was principally due to the use of oil fuel instead of coal. The 
resuiting net revenue was $2,145,286, or $72,462 more than 
in the second half of 1910. This, at the average exchange of 
24.515d, produced 219,158 18s 6d. Adding to this 
4.15253 11S 3d from interest and fees in London, and 
4550 78 11d balance brought forward, and deducting 


tos 11s 8d for difference in exchange, there was a total in 
net revenue of £220,857 6s, which was more by £4,271 15s sd 


ban the amount at the close of the corresponding half-vear 
tf 1910. 


CHAIRMAN’S SPEECH. 


he secretary (Mr B. E. Holloway) having read the notice 
nvening the meeting and the report of the auditors, 
the Chairman said: Gentlemen,—I think that we may well 
ngr itulate ourselves to-day on the results of the last half- 
rhroughout the period covered by the accounts Mexico 
een in a state of unrest, and business has fluctuated very 
derably owing to the uncertainty of the outlook from day 
ty. Nevertheless, we have not had a bad half-year, nd 
been able to show improved earnings as compared with 
rresponding period of 1910, and to recommend an in- 
d dividend on the ordinary stock. Our gross receipts 
nsiderably less than in the corresponding half-yeer. 
ger traffic shows an apparent increase, but this is almost 
y due to the receipts from the sleeping car service, which 
working for the entire six months, as compared with only 
nth in 1910. This service, we are informed, is very 
it, and is I am sure a means of attracting a large amount 
trathe to the line. Express business shows a very satisfac- 
increase in receipts. This is due to heavy shipments of 
ion; gold bars to the value of one and a-half million pounds 
ing were carried, and we also handled £800,000 more in 
bars than in the corresponding period of 1910. All the 
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items of our goods traffic (excepting pulque, which increased by 
about $4,000) show decreases, and this is entirely to be attri- 
buted to the general state of unrest which existed during the 
whole of the half-year. The decrease in the tonnage of foreign 
goods is much to be regretted, as this traffic enjoys higher 
rates than other traffic, and is therefore more profitable to us. 
A satisfactory feature of the half-year is the Zacatlan branch. 
You will see from the report that there is more than 80 per 
cent. increase in tonnage carried. The branch now shows a 
very fair return on the outlay, although it has not reached 
its objective yet. 1 


DECREASED EXPENSES—ECONOMIES IN FUEL. 


Turning to the expenses, there is a total decrease of $237,000 
on this side of the accounts. Maintenance of s 
$62,000, which is partly due to the fact that we are comparing 
with the period of 1910 when you may remember we suffered 
rom a very serious washout on the mountain section. In the 
amount of expenditure for conducting transportation there are 
three items to which I should draw your attention Under 
fuel for locomotives I am glad to be able to point out that we 
have saved no iess than $250,000, and this is almost entirely 
due to the use of fuel oil. This sum, large as it is, does not 
exhaust the whole savings effected, as we have been 
economise in the handling of fuel and in the cleaning of 
engines, to say nothing of the reduction in the carriage of the 
company’s material, which on a line with such grades as we 
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able to 


have is necessarily an expensive business. Heat unit for heat 
unit, oil is much lighter than coal to carry. The saving in 
expenses brought about by the use of oil in our case speaks 


for itself, and is, I think, 
adopted by your board in choosing this fuel. 


most satisfactory to us during the last few months to 
1 


a compiete justification of the policy 
It has also been 
feel that 
we were quite independent of the ul market, and all the diffi- 
culties which have recently attended the purchase of that com- 
modity. The increase under the heading of train service 1s a 
counted for by the expenses of the six months’ working of our 
sleeping cars, as compared with one month only in 1g1o. As 
regards station service, the increase is caused mainly by the 
provisi wards a possible deficiency in the earn- 
ings of the Vera Cruz Terminal Company. You may notice 
that there has been an in ise in the salaries of general officers, 
lerks and attendants, under the heading of general expenses. 
Our general manager, I regret to say, had a serious breakdown 
in health last vear and ordered to Europe for a rest. 
During his absence an acting general manager was app 
and this caused the extra expense mentioned. I am glad to say 
that Mr Morcom is now back at his post, and I hope, with the 
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rest he has had, that he will be able to continue for many years 
in the service of the company. He is an excellent servant to the 
company, and it would not be easy to replace him. 


THE BALANCE-SHEET 


Turning to the balance-sheet, you will notice that there is 
a loan from the bankers of £80,000. This has now been paid 
off. The reason for the loan was that our funds are largely 
invested in the business. The reserve account has been slightly 
reduced, which is owing to our having transferred an item of 
about £3,000 to credit balances, as we consider that it belongs 
more properly to that account. On the credit side there is 
nothing to which I need call your attention, except the re- 
newals account. I am glad to say that this account shows 
a reduction of about £4,000. Qur programme of ex- 
penditure on renewals has now been nearly completed, and 
I hope that we shall be able to show fairly regular reductions 
in future half-years, until the account is entirely extinguished. 
During the half-year, although work has been somewhat inter- 
rupted by political troubles, we, have carried out various ex- 
tensions to our shops in Orizaba, which will give us the addi- 
tional accommodation we badly needed, and it will also enable 
us to concentrate the work and carry out our repairs more 
quickly and economically. Our installation for the storage of 
our stocks of fuel oil is completed, except for some minor de- 
tails, and when we have converted four narrow-gauge engines 
to oil burners we shall have come to the end of our work in this 
respect. We have laid down over 45,000 cubic metres of ballast 
and have relaid nearly 19 kilometres of track with new 85-lb 
rails. There are some 26 kilometres yet to finish, but as the 
cost of the rails has already been included in the accounts, we 
have now only to spend the money on the labour of laying the 


rails, which is not a very serious item. The Metlac Bridge 
has been furnished with six new spans, and when we have 
strengthened the supporting columns by encasing them in 


masonry, and have rebuilt the remainder of the culverts (of 
which 8o per cent. has been completed), we shall be at the end 
of our expenditure under this head. I think our bridges and 
culverts, as strengthened, will be sufficiently strong to carry 
our traffic for many years to come. 


POLITICAL OUTLOOK. 

At the time of our last meeting Sefior Madero had just been 
elected President, and shortly afterwards, early in November, 
he took office. The complete change of Government officials, 
both central and provincial, which has been brought about by 
the revolution, has been followed by disturbances in many 
parts of the Republic. It is difficult to see what will be the 
outcome of all this unrest, but there can be no doubt that there 
is a growing feeling among Mexicans of all classes that it is 
in the common interest to sink private differences and rally 
round the Government of Sefior Madero. As is common know- 
lédge, there has been real: alarm among foreign residents in 
Mexico City with regard to the safety of life and property, but 
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hitherto there has been no disturbance in the city to justify | of wheat and flour—a fact which 


such a feeling, and in the opinion of the oldest foreign resi- 
dents there is no real ground for it. The centre of interest is 
in the State of Chihuahua, where the opposition to the Govern- 
ment is more serious than in other quarters. It is the opinion 
of those best able to judge that even a partial success of the 
Federal army in this district might turn the feeling of the 
country overwhelmingly in favour of the present Government 
and the restoration of order. The unsettled state of affairs 
has had, and is having, undoubtedly a very prejudicial effect 
upon business, and merchants are natura lly enough unwilling 
to lay in stocks of goods or foster fresh enterprises under pre- 
sent conditions. I am glad to say that there have been no 
disturbances of any importance in the district which we serve, 
and that our traffic has been worked up to the present without 
any interruption worth mentioning. 
PROSPECT FOR CURRENT HALF-YEAR. 

As regards the current half-year, there has been little to com- 
plain of in our gross traffics, which compare with a rather 
flourishing condition of affairs in 1911, when stocks were being 
rushed up the line. Our net returns also show that the eco- 
nomies produced by the use of oil fuel still continue. A cable- 
gram received from our general manager within the last few 
days states, however, that the immediate prospects of business 
are not at all good, and I fear from this that you must expect 
reduced traffics in the near future. He adds that the crops 
along the line of our railway are being planted without inter- 
ruption, and that we may expect the usual returns from this 
business. Of course, if the traffics fall off we shall make every 
effort to reduce expenditure, but there is naturally a ratio below 
which we cannot go, if we intend to maintain our property in 
its present good condition. Finally, I will say that to have 
shown improved results in these troubled times reflects much 
credit upon our management in Mexico, and is a great vindica- 
tion of the inherent strength of your business. In conclusion, 
the Chairman moved the adoption of the report and accounts 

Mr Marlborough R. Pryor seconded the motion, which was 
unanimously agreed to; and the dividends as recommended 
were approved. 


The retiring directors, Messrs Henry Goschen, Marlborough 


R. Pryor and Vincent W. Yorke, having been re-elec ad and the | 


auditors, Messrs Deloitte, Plender 
appointed, a vote of thanks to the 
minated the proceedings 


Griffiths and Co., re- 


} TT ‘ rT ; 
chairman for presiding ter- 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 


general meetin f tl 


the share- 


utn Arica, .imit M 


» Was | 


| LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 


London, 


presiding 
retary (Mr Francis Shipton) having read the 
convening the meeting and tl} eport t] 1uditors, 
The Chairman said he thought the shar d vould agree 
that the figures submitted were satisfactory.  T} reserve 
fund, to which they had ad for the half-year, now 
stood at £1,960,000—a figure n ore an "40 


noter 
iit it 


# g more than / 400, in ex of | 
the 


bank’s paid-up capital. The 
their uncall 
factor ir 


reserve fund rether witl 
£4,600,000 0 was an important 
retain the « f their de- 
positors, a al ‘ ith whom they ss. There 
was a slight inc 1 the no irculation, while their total 
deposits ’ y i e early £1,000,000 
On the a j 


nearly 


increase of 
ESTMENTS AND ADVANCES. 

Investments s! ll 

tain temporary ink’s 


i iL in- 
vestments stood in the balance-sl , 
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siderably under 

pursued by them 
to meet the depr 
of all first-class 
the half-year by 
tinued progres 

more than “£400, 
The advances wer 
general manage 


n jncrease 
£11,800,000. 
1 by their 

. , in Lor idor : 

and the figure at which they stood showed that they were get 

ting their fair snare of all sound business which was offered 

The gross profits exhibite an increase of nearly £18,000 
hile the charg eT! ore hv 1 it eae 

while the charges we! — Te by less than £4, 000 The avail lable 

balance was £158,291, ich the directors recommer ided shot uld 
be applied first in payment of £10,c00 to ; 

fund, and next, in pay i 

of 13 per cent. per annum. Afte 


payments, there remained a balanc 
ward, as compared with £42,100 


at ape Town al! bv t] board 
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CONDITION OF THE COUNTRY. 
He thought that, on the whol 


steady progress during the year 1911, 

encouraging but for the embarrassment 
almost all industries owing to the sh 
The volume of trade of the country wv 
imports showed a decrease of about 


was almost entirely owing to the fallin 
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gave satisfactory evide 
expanding home production. There was a ¢ 
exports, chiefly owing to a record export of, gold, but a! 
some degree to an increase in the export of produce othe: 
gold and diamonds. The diamond trade during the 
yeen well maintained. The farming ; 


good incre: 


o 
utes 
pt 


b industry, both 
tural and pastoral, had continued to make satisfactory 
Large tracts of new ground had been brought under 
tion, and irrigation works were being carried out 
tions. The fruit farming and fruit preserving industri 
steadily expanding. The coal mining industry showed 
development, and he believed that Natal coal had su 
Welsh coal to a large extent, both at Cape T 
fter referring with satisfaction to the pr 
, and tobacco industries, the Chairn 
velopment of the country would be 
railroad extensions, which were eit 
actual progress. During the current fin cial yeal 
expenditure on railways and harbours would, it \ 
amount, in round figures, to £5,000,000. 


in 


wn and Dur! 
gress of the s 
an stated 1} 


riallv assist 


was 


NEW BRANCHES. 


In that connection, he might say that they had quite r 
opened a branch at Villa Fontes, in Portuguese East Afri 
the recommendation of their general managers, wh 
view the fact that the construction of a railway had 
authorised, and would s ybably be at once proc 
which would open up a direct connection from B 
Villa Fontes, to Port Herald, in Nyasaland, joining 
existing railroad to Blantyre, where the ba 
anch established. They were continually bei 
| meet the rc wing requirem nts of the country 
ther extensions of their a ystem, and during the 
ended December _ y 2 four new bran 
Barrydale and i 
Umvuma and Victoria, 
three agencies in connection with their 
—. and Pietermaritzburg. The t 17 
1 December 31st last was 173, with 15 age 
and having regard to the short time th 
new branches had already contribute 
the net pt fits of the bank. In conclusion 
ved the adoption of the report and accounts 
David M. Basbour, K.CSi:, E.G 
n, which was, after discussion, unan 
The usual formal business was then transa 
than ks to the Chairman, direct 
terminated the 


eed 
eira, 
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proceedings 


The fiftieth annual general meeting he shareh 
the London and Lancashire Fire Insurance Company was held, 
on the 2sth inst., at Liverpool, Mr John H. are 1 (the 
hairman) presiding. There was a large attenda f share 
holders, which, in view of the special nature of ‘ae ‘ 
(it being the company’s jubilee year), included the hi 
the company’s staff from all parts of the world. 


CHAIRMAN’S SPEECH. 


The general manager (Mr F. W. P. Rutter) hav 
otice convening the meeting and the report of the 
The Chairman referred to the death of the iat 
H. Robertson. He remarked that Mr | 
had been a d r of the company r 35 years, 
colleagt could all ao eloquent testimony to the 
abilitv and rigid attention which he gave daily to its 
and affairs Mr eanasiai was beloved by all, and 
had cast a shadow over the celebrations consequent 
completion of a fifty years’ record, culminating as it 
account as was now presented. 
‘“THE BEST ACCOUNT EVER RECORDED.” 
Pro et di 
said that t 
not in ever 


meeting, the 
account, in a word, was the best ever 


1 


ng to the business of the 
ne 
\ 


v respect, not perhaps in all the percentags 
the aggregate. The real underwriting profit fro 
departments, fire, accident, and marine, was no 
f321,000, which was a few thousands more than th 
previous result. Thus, in a year which would be 
regarded, at any rate from a fire point cf view, as ind 
1911 for the company was scteat! y better than 1910. 
premiums had reached £1,607,107, an increase of £51,0 
the previous year, whilst the fire loss ratio was only - 
cent., and it had only been less than this in three prev! 
vears out of the fifty the company had been establish: 
enses were on the increase, and the shareholders mu 
repared for an inevitable increase in the cost of trar 
nsurance business. There was a growing tendency t 
heavier commissions, particularly on the American cont 
and with the continuous pressure all round of competition, 
both old and new companies, it was very difficult t 
paying such commissions or terms as could be got elsewh 
Aving expenses were on the increase, both in this country 
abroad, and salaries were consequently and  necessar 
affected thereby. The tax-gatherer also seemed to dema 
each year more and more, and corporations were ¢ 
sited with any new infliction before the imposition 
the individual. Income-tax itself was a heavy charge 
but they would not so much mind this tax on profit, 
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ust pay increasing taxes even if no profit at all were made. 
company’s expense ratio for many 

1d been lower than that of many other companies, and even 

.w it was within the mark of what appeared to be the avera 








ost of conducting such a business as theirs. Anyhow, the 
recult of the fire account, after providing the usual 40 per cent 
r unexpired risks, was a profit of £250,92g, or 15.60 per cent 
MARINE AND ACCIDENT. 
The marine account was the best so far reported. The pre- 
| miums were increased by some £30,000, and, after making 
|| adequate provision for the larger unexpired liabilities, the 
| year s working showed a profit of over £32,000, or 18 per cent 
| which, he was sure, would be fered both handsome ana 
i! sratifying. In regard to the either the Stancard 
\| Marine nor the London and Lancashire were interested in the 
hull [he total outgo in all other respects on account of that 
great marine loss would not exceed £3,000. The accident de- 
partment had also done well Premiums had increased by 


and the profit on this account, after makir 
ion for increased liabilities, was £37,105. 


some £22,000, 
7 A 
( 


TOTAL PROFIT. 


[he foregoing showed how the total p from 

the three departments was arrived at. To that must be added 

interest On investments, which had increased duri th 
£83,589 to £94,862, this incr 


Z£ 2, iS increase Deing the natural 


ront I J 321 » fror 


A 


year trom 


larger yield from the reserves which had been accumulated 
1} This would pointedly illustrate what had been emphasis 
|} more than once from that chair: that the larger the npan\ 
1} reserves, the more its interest, and the greater the possibility 
1] f paying safely any increase in dividend. : 
11 Inthe five years since San Francisco, the company had ré 
| than recovered the position which it then held. The reserves. 
jj even after amply providing for increased liabilities, were some 
\| £270,000 greater than then, and it was fair to bear in mind 
|| that those increased liabihhties were, after all, an asset. becau 
11 the larger the business, if it were of good quality, the greater 
| the profit-producing power of the company. ' Hen they 
reached this fiftieth year with a pardonable sense of satis 
| faction, and with the conviction that they had a goodwill 
| the business which, if there was any money to be mad t of 


insurance at all, ought to yield for the London and Lancashire 
ulte as much, if not more than, the averag: 


THE OUTLOOK, 


» Chairman proceeded to remark upon the continued neces 

|| sity tor caution, and said, despite the presperity that had beer 

|} achieved, the business had its ind at the 

|} present moment the outk than it was 
two years ago. Expenses were going up, whilst rates showed 
|} a continuous tendency to go down, and in 
|} almost every fire company now did a 
jj result that cut rates and 

|| Nevertheless, despite rocks 


1} with, th 


constant anxieties, 
k was less satisfactory 


the accident field 

ident business, with the 
increased expenses were involved 
ahead, which had to be reckoned 
directors felt the company had reached an important 


stage in its existence. It had through the vears been gradually 
| gaining strength, and acquired that impetus which should 
| enable it to hold its own even when it came to what were called 





eal vears. The directors had, as it were, been ‘ saving 
| themselves up’? for doing something that uld be considered 
ex tionally liberal, and now enjoyed the satisfaction of in- 


|| creasing the dividend in this, the fiftieth year, to so per cent. 

on the paid-up capital in the form of 2ss per share, 
income-tax, and, given a continuance of good fortune, they 
hoped to maintain this return as a regular thing They had 
al lone what had never been done before—viz., granted a 
{} Donus to all the staffs of the company both at home and abroad 
use the company had completed its fifty years the directors 
not propose to rest on their oars, but to use the occasion 
fresh start backed up by renewed energy and enthusiasm. 
(Applause.) In conclusion, the Chairman moved the adoption 

the report and accounts. 
Mr G. T. von Heyder seconded the motion, which was unani 
usly agreed to. _ 

FORMAL BUSINESS. 


On the motion of Mr C. S. Agnew, seconded by Mr R. Wool- 
tenden, the following retiring directors were re-elected :—Mr 
Wr ngham, Mr W. T. Boxwell, Mr John H. Clayton, and 
’ercy Eccles. 

Messrs Harmood, Banner and Son were re-elected auditors to 
© npany. 
| Mr John Herron, who moved that the remuneration of the 
irectors be fixed at £4,000 instead of £3,000, as heretofore, 
nted out that there had been no increase in the directors’ 
ration for twenty years, although within that period the 
‘ny’s premiums had trebled, and the shares, worth £15 
years ago, were now worth more than double that sum. 
Walter M. Simpson seconded the resolution, which was 
unanimously. 


VOTES OF THANKS. 


general manager and secretary, in 
wledging a hearty vote of thanks to himself and to the 
officers of the company, said, looking back over his thirty- 
vears’ of service and realising the changes that had come 
| it, he almost felt as if some special providence had been 


guarding them. They had been called lucky, and they certainly 


y 
it 7 


|| Rad been lucky in the calibre and loyalty of the men who helped 


Mr F. W. P. Rutter, 
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1} some as it was, if it were not that, in many cases abroad, they | his predecessor, 
' . } oT 
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and who had helped him in guid t] 
destinies of that nupan They had with them that da 
who had me fr the ends of the earth to join in that 
lebration of the company’s jubilee—their officers from Canad 
ind the United States, from the tropical suns of India, frem 
the River Plate, and from the Antipodes; men who had bee 
werking for long years in the service of the mpany, and | 
vieing with each other to add to the profits and reserves of the | 
ympany. The company had had a good year—an exceptional || 
good year. *“Icl no credit for it,’ added Mr Rutter. ‘“‘It | 
just happened so; but we must not be carried away by any |] 
wave of enthusiasm. The immediate | pect of fire ins | 
mditions is not so good as the immediate past; but whate 
may be the result of the next two or three years, which a 1 
evanescent, 1 have no concern as regards the permanent pr | 
pects of this company.”’ lj 
Votes of thanks were also passed to the boards of directors at |} 
home and abroad and to the chairman. 1 
1] 
EXTRAORDINARY GENERAL MEETING. | 
An extraordinary meeting of the company followed for the | 
purpose of passing resolutions enabling the directors to take || 
steps for the registration of the company as a limited liability i 
mcern. These resolutions were agreed to. 1] 
The Chairman said whilst they were taking that step the 
directors thought it desirable to extend the powers of the 1} 
pany so as to enable them, if they wished, to do every kind and 1 


variation of insurance business. It might be asked if they in- | 
t 


tanded + 


d to immediately begin life assurance operations. To that | 
he would rather not give a definite reply, as the matter was 
surrounded with some delicacy, and it had not been their desire | 
to do life business fer se, but they had sometimes felt them- | 
selves handicapped in competition in not having the power to | 


transact life business T 
parture of 
l t inter 


‘I he pI 


nly make any fresh de- | 


y 
that kind if it was clearly desirable and in the 
ests of the company. 


ceedings then term 
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LONDON TRUST COMPANY, LIMITED. 


The twenty-third annual general meeting of the shareholders 
in the Londen T ; 
t 
t 


o 


Company, Limited, was held on 
inst., a 





t tie 
Winchester House, London, Mr W. Douro Hoare (the 
chairman) 
The 


presiding. 











secretary (Mr John Cross) having noti 
vening the meeting and the report of ths 

Chairman said it was a great ] to the board 
to submit the present report, which he b be the best 
ever issued by the company. The income showed an increas 
as compared with last year of over £s,coo. The commissions 
were slightly less, but the total receipts amounted to £5,624 
more than last year. The directors believed they might rel, 
n the ir ne f the company being maintained, and they 
hoped, as securities at present yielding no dividend were being 
radually realised, to be able to add further to tl revenut 
t it, quite apart from any increase tt t obtain 
from the exchange of curities and the investment of any 
profits made upon the sales of their variou dings. During 
the past year the profits on sales had amounted to £47,194, as 
compared with £44,325 in 1911, and £30,589 in 1910 Lhey 
ould not expect each year to be equally favourabl ind shart 

7 


not be surprised if the profit in the forthcoming 





year was not as great as it had been duri the past three 
The board proposed to pay the preferred dividend of 

cent., and to place to reserve £10,000 out of revenue 

/ ; 0 fr he sales. profi id J unt 

in addition to £24,000 from the sales, profit ane ss a int 


The reserve fund was thus made up to £84,000, and there re- 


nained to be carried forward to next year’s a int a sum of 





£9,517, as against £6,410 brought forward last year. The past 
year had been one of considerable anxiety, but, on the whole 
they might congratulate themselves upon the improved posi 
tion of the trust both as regarded revenue and capital Their 
investments had materially appreciated, so that the assets t 

day exceeded the liabilities by approximately so per cent. of th 


present capit il of the c mpany. 
RE-ARRANGEMENT OF CAPITAL. 


The directors had for some time bee I 
be advantageous to increase the capital so as to enlarge the 
scope of the trust’s operations. Before doing so, however, they 
felt it was absolutely necessary to deal with the exceptional 
conditions attaching to the preferred stock, and that was their 
reason for putting forward a scheme of conversion. With 
regard to the new issue of capital, if it were approved of by 
the proprietors, when they had received the Royal Assent to the 
Bill, which it was hoped would be obtained in the near future, 
the board would consider the steps to be taken for the issue, 
und every proprietor would be given an opportunity to sub 
scribe. It was not intended to issue the whole of the new 
‘apital time, but to raise it in convenient instalments. 
It would be noticed from the list of securities that the com- 
pany’s holdings were greatly spread. They had large interests 
in the Argentine, Brazil, United States of America, and in 
most of the railways, banks and land companies of good stand- 
ing. They were slowly getting rid of the unmarketable in- 
vestments, and they hoped to make 
direction during the coming year. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

The Hon. Evelyn Habbard seconded the motion, which was, 
after discussion, unanimously agreed t The formal business 


n of opinion that it would 


mn 


at one 


: 
further progress in this 








| 


5 Sey COR NA 


' 
, 


Sees 


decent aekiiididesd haseae oe undetcdome a tea ee 


Plrnead hele D> a pnd tN 
icin 


Rea ed 


Rath 


Se ae ee 


ps darn we 


ea 
eee 
‘ 


of 


oe 


a a eee 
ae 
ee este eee 


Binns a a 


ee 

Ps 

-. 

; = 

' a 
: 

; ae} 

) Lia 


Sergey RI nse 
ee 2 ieee 


ere oe, he eed tS 


2 eT 
J a 


ee eee 


oe 


na 


we oak a, begat aot Sal Gol sn ne ae 


eee 


See | 


Ree. tad 


ironies 


doen eps 









920 


was then transacted, and, at an extraordinary general meeting 
afterwards held, a resolution approving the company’s Bill in 
Parliament to convert the preferred stock, to increase the paid- 
up capital, and to authorise the issue of further capital, was, 
after discussion, unanimously agreed to. Separate meetings 
of the prefetred and deferred stockholders were also held, at 
which a similar resolution was unanimously adopted. 

A vote of: thanks to the chairman, directors, and secretary 
of the company terminated the proceedings. 
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CALCUTTA TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Cal- 
cutta Tramways Company, Limited, was held, on the 24th inst., 


c 





















The Chairman said: Gentlemen,—There is little in the ac- 
counts which accompany the report which appears to call for 
any special explanations. Briefly, it will be seen that, whilst 
the gross receipts in 1911 exceeded those of 1910 by £16,000, the 
expenses have been greater by ¢°8,000, leaving a net increase in 
receipts of £8,000. The analysis of the expenditure under the 
various heads shows that the greater amount spent is spread 
pretty evenly under the various headings, and is due to the 
larger amount of work done. The number of passengers carried 
has exceeded those carried in 1910 by nearly three millions, and 
the number of miles run by about 350,000. Notwithstanding 
this increased mileage, the receipts per car and train mile ex- 
ceed those during 1910, and the actual net increase in receipts 
indicates the advantage of the larger service, which has become 
more apparent during the current year. It may be noticed that 
under capital account No. 2 a further amount of £10,439 has 
been expended, which consists almost entirely of cost of new 
cars and equipment rendered necessary by our expanding busi- 
ness, and as no fresh capital has been raised, this account shows 
an overspent balance of £37,612, which has been provided by 
revenue, pending the time when the continued expansion of our 
business may render the readjustment of our capital account 
needful 


t 


v 
t 


CALCUTTA CITY IMPROVEMENTS. 

This brings me to the point of the alterations which are to 
take place in Calcutta, due to the creation by Government of a 
new trust whose business it is to make such changes as they 
may consider are required by the difficulties which now exist in 
the housing question in Calcutta. To carry out these improve- 
ments they are granted very full powers by Government to open 
new and convenient thoroughfares and alter the existing main 
arteries in the city by realignment and widening where required. 
The scheme, it will be seen, is very comprehensive, and will be 
costly, but the powers granted to the new trust empowering 
them to levy certain rates will enable them to get over these 
difficulties and to carry out the proposals for vastly improving 
the condition of the city. We are as yet without any definite 
information as to when and where the contemplated improve- 
ments are to commence, but it is expected that no long time 
will elapse before a start is made. Speaking generally, I think 
I may claim that our efforts have brought about a great im- 
provement in the condition of our company, that its position 
to-day is better than it ever has been in every way, and that the 
organisation now established gives us reasonable ground for 
looking forward with confidence to ll further improvement. 
It was at first thought that the removal of the capital of India 
from Calcutta to Delhi would prejudicially affect our traffic, but 
it is now generally recognised that this is not likely to be the 
case, and we believe that the steady improvement in our busi- 
ness will in no way be affected by the change. In conclusion, 
the Chairman moved the adoption of the report and accounts. 


ti 
su 


SIR HENRY KIMBER’S VISIT TO CALCUTTA. 


Kimber, M.P., 
pleased to be able 


Sir 
said 


Henry 


‘ Bart., 
he was 


in seconding the motion, 
to corroborate what the 
chairman had said as to the strength of the present 
position of the company and its prospects. Having occa- 
sion to be in Calcutta at a conference with the Government 
on railway matters, he took the opportunity of inspecting the 
whole of the company’s system, or the principal parts of it, and 
of interviewing their excellent principal officers. He inspected 
also the power houses, and was very much pleased with them. 
The fact that they had carried nearly 
in the past year than in i910 was in itself testimony 
to the excellence of the company’s system and its 
adaptability to the wants of the people. He believed that the 
construction of the new bridge, tenders for which were being 
opened when he was in Calcutta, would have a marked effect 
upon the compfay’s fortunes as regarded Howrah. He could 
not speak too highly of the efficiency of the staff. Their princi- 
pal officers had the business well in hand, and showed an 
earnestness and interest in it that was bevond all praise. In 
conclusion, he congratulated the shareholc 


rove st aie é iders upon so good a 
profit being shown as a t of the past year’s working. 


The resoluti n Was unanimously agreed to; and it was further 
resolved :—‘ That a dividend on the ordinary shares at the rate 
of 4s 6d per share for the half-year ended December 21 1QgII 
making, with the 2s 6d per share interim dividend already said, 
a total dividend for the year 1911 of 7 per cent., be and bo bactioy 
declared, such dividend to be paid on April 25, 1912 free of in- 
come-tax.”’ } ; 
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3,000,000 more passengers 
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thanks to the chairman and directors 
cutta, terminated the proceedings. 


E 


was insufficient time at our disposal. 


Koehler, the Director-General of Imperial German Telegra 
As a result, the following wording has been agreed with 
as rendering more accurately the exact state of the neg 
tions at present. 
been discussed with the Imperial German Telegraph Admi 
tration for an extension of this company’s German concessi 
and the directors hope that, in the course of time, an agreen 
may be come tc. 


with satisfaction the paragraphs in the directors’ report dealing 
with the question of the extension of this company’s agree- 
ments and concessions, and you will have seen that we begin 
the year 1912 with very flattering prospects in this respe 
One, the concession from the Persian Government, has been 
for some time past extended to 1945. 


LT 
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The usual formal business was then transacted, and vot 
ind to th 


» © Staff 





INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 


The annual general meeting of the sharehclders in th: 
uropean Telegraph Company, Limited, was he'd, 

6th inst., at the offices, 18 Old Broad street, Londen, 
lerbert Tritton (the chairman) presiding. 

The secretary (Mr John J. Bethell) having read thx 
onvening the meeting and the report cf the auditors, 
The Chairman, in the course of his speech, said: Bx 


at ¢ 


Mi 


o the Imperial German Telegraph department because ther 
The managing dire 

vas in Berlin last week, and submitted the paragraph referring 
o the extension of this company’s German concession to Her: 


y " —— beginning my usual review of the report and acco 
at the offices, 1 Queen Victoria street, London, Mr E. C. Mor-|] wish to mention that the paragraph referring 
gan (the chairman) presiding. : ; the extension of the agreement with H.M. P. 1} 
The secretary (Mr W. R. Elston) having read the notice con-| master-General was approved only last Monday week. | 
vening the meeting and the report of the auditors, and it was not possible to submit the exact wording || 
aik 1] 


I will read the paragraph :—‘ Terms 


+ 


Cit 


EXTENSION OF AGREEMENTS AND CONCESSIONS, 


Passing now to my general review, you will have noticed 


ts 
With regard to the 
others, namely, the agreement with the Postmaster-General and 
the concessions from the German and Russian Governments, 
it is best that at the moment I should confine myself to saying 
that negotiations are in each case far advanced, and that we 








have strong hopes of ultimate success. You will excuse me if I 
make this announcement with a certain amount of pride, 
having regard to my long connection with the company through 


all its varying fortunes. It is also very agreeable to me t 
be able to take this opportunity of expressing in public our 
appreciation of the manner in which your representatives have 
been received by the officials of the Governments with whom 
we have been in treaty for these extensions. Our relations 
have always been cordial throughout the history of the « 
pany as no one knows better than myself, and in the negotia- 
tions now pending these gentlemen, whether in Germany, 
Russia, or England, have impressed us with the extraordinary 
ability which they manifested in considering and preserving the 
interests of their respective Governments, while subject to this 
their attitude to your chairman and managing director has left, 
personally, nothing but most pleasant memories in our re- 
collection. 

PROPOSED ADDITIONAL CONCESSIONS. 

The extension of all our concessions to 1945 will give us a 
lease of life which will enable us to look some way ahead 
There is no doubt that we are at present suffering from a lack 
of reserve power in our carrying arrangements. If both of our 
cross-Channel cable wires and our long connecting land hnes 
to Persia are in perfect working order we can get through our 


} 


daily traffic, much as it has increased during the last ten | 
years, with satisfaction to ovr customers and credit to our- 
selves. But if either a cross-Channel cable or any other 


for 


section of our long and variable land lines 1s interrupted 
even a few hours we are unable to do justice to the (a) 


S 





traffic. It is therefore imperatively necessary to provide an 
adequate margin of carrying capacity. The directors have 
hesitated to incur the large expenditure involved whilst the | 
company’s existence was liable to be terminated in 1925, but 


nh 


with all our concessions extended to 1945 (which we 

dently hope will soon be the case), we propose (1) to ot 
from the Postmaster-General the lease of an additional, 
third, cable wire between England and Germany, and (2) to 
provide an additional land wire from Emden on the Ger 
coast to Teheran; by negotiation with the German Gov 
ment as far as the section through Germany is concerned, and 
as far as the Russian and Persian sections are concerned D) 
the addition of a wire on the existing poles. The cost ©! the 
land line extension will be under £60,000. £35,000 has already 
been set aside during 1909 and 1g10, so you will see that 1 


+ 


tall 


Ens 





an 


ern 
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ik 


will be a matter of no difficulty whatever from the fin ial 
point of view. 
HEAVY TRAFFICS. 
Our traffics, as you will see from the revenue account, have 


reached a high level, from various causes. The Indian traffic 
has been heavy owing, amongst other reasons, to the visit of the 
King-Emperor and his Consort. South Russian traffic has 
been fairly well maintained, and the vicissitudes of Pers 
have brought grist to our mill in the shape of increased tele 
graphic traffic. Turkish traffic over our direct route to (on- 
stantinople is also a satisfactory feature. I would add one 
word of prudent warning lest shareholders may think that 
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increase upon increase of receipts is in store for them. 
graph rates show a perfectly desirable, though to telegraph 
companies naturally a depressing, tendency to decrease, and 
owing to the outpayments which we have to make to our Con- 
cessionary Governments our margin of profit is not a large 
one. It is for this reason, and for this reason only, that we 
ire obliged to scrutinise proposed reductions carefully instead 
of at once accepting them with the alacrity which our good 
financial position would apparently demand. With a largely 
diminished margin of profit per word we should have to carry 
| very heavy traffics to keep up our receipts to their present level ; 
hence the necessity for an additional wire throughout the system. 
‘ Deferred ” or half-rate telegrams in plain language were 
introduced, principally between the British-speaking countries 
and possessions, in January last. This scheme has now been 
internationalised to a considerable extent, and is found to 
meet the needs of those who desire to send a short telegram 
of a non-urgent character in plain language. 


THE ACCOUNTS. 


Turning to the accounts, the revenue from message re- 
ceipts shows a gratifying increase of £16,877 175 sd. The 
combined commercial and maintenance expenses show an in- 
crease of £5,217 118 8d, mainly under the maintenance head- 
ing owing to a heavy purchase of telegraph poles, and the in- 
stallations in many stations of accumulators by which we are 
replacing our primary batteries wherever possible. The direc- 
tors have considered it advisable to bring the reserve fund up 
to £200,000. The amount of £35,000 transferred from profit 
and loss to this heading accomplishes this object. In respect 
of depreciation on the company’s long list of investments it 
has been found necessary to provide only the comparatively 
small sum of £3,453 38 2d. The directors now propose the 
usual final dividend, absorbing £14,875, and bonus of 20s per 
share, or £17,000, and again recommend a special distribution 
out of interest upon certain investments and advance accounts 
of 15s per share, free of tax in each case, carrying forward 
£1,243 13s 1d to the credit of 1912. 


BALANCE-SHEET. 


The .balance-sheet calls for no particular remark. The 
sundry credit balances are, as usual, mainly adjustment entries 
over the end of the financial year, the principal independent 
item being the sum of £35,000 provided for increase of carry- 
ing capacity during 1909 and 1910. The debtor- accounts, 
apart from advance accounts, which are all, of course, well 
secured, call for no special remark. As you are aware, an 
entirely fresh set of articles of association, drawn up for us 
by eminent counsel, are now in force. They are, of course, 
particularly adapted to the modern requirements of the com- 
pany, and are, in addition, much simpler in form. . The com- 
pany’s prospects, based on the first three months of 1912, are 
quite satisfactory. I now beg to move: ‘* That the directors’ 
report and accounts for the year 1911, duly audited, as pre- 
sented to the meeting, be and are hereby received and adopted. 
That a dividend be and is hereby declared for the half-year 
ending December 31, 1911, of 17s 6d per share (making, with 
the interim dividend already paid, 6 per cent. for the year), 
and a bonus of 20s per share, both free of income-tax. Also 
that a special distribution be made of 15s per share, free of 
income-tax, out of interest accrued during the year rg11 upon 
certain investments and advance accounts. All payable on and 
after May 1, Ig12, to shareholders registered on April 26, 
IQt2. 

Mr Chas. Holland seconded the motion, which was unani- 
mously agreed to, without discussion. The usual formal busi- 
ness was then transacted, and a vote of thanks to the chairman, 
directors, and staff of the company terminated the proceedings. 

—_—— 





The sixth annual general meeting of the shareholders in the 
Anglo-Malay Rubber Company, Limited, was held on the 24th 
inst. at the Cannon Street Hotel, London, Sir Frank A. Swetten- 
ham, G.C.M.G. (the chairman), presiding. 
| Mr J. McInnes (representing the secretaries, Messrs Harrisons 
| and Crosfield, Limited) having read the notice convening the 
| meeting and the report of the auditors, 

(he Chairman said: Ladies and Gentlemen,—The report 
j} 4nd accounts have been in your hands for some time, and with 
i} 3 permission I shall take them as read. There is nothing 
1] in the accounts to which I need draw your special attention, 
|} except the capital expenditure. At our last general meeting 
i amount estimated to be spent during 1911 out of revenue 
| ipital account was £28,000. Against this £30,077 12s 3d 
1 was actually expended, and to this figure must be added 


| 
| ANGLO-MALAY RUBBER COMPANY, LIMITED. 


€ 
| 4} 
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47,245 28 3d, expenditure incurred in 1910, mainly for lines 
and machinery and carried forward in last year’s accounts. 
1] ‘he total appropriation, therefore, out of revenue for the year 
| tyIt was £37,322 148 6d, which brings the capital expenditure 
| paid for out of revenue up to December 31, 1911, to £81,472 0s 7d. 
| the current year the capital expenditure is estimated to 
1] - ch £26,600, which includes a sum of £1,500 for trying the 
|} “l.chie-Golledge process at the Linsum estate. There is also a 
| Proposal to improve our water supply, and if the inquiries now 
sonny made are satisfactory, and money is spent on that account, 

© total capital expenditure for 1912 may reach £28,000 or 
29,000. After this year the capital expenditure should be 
Os siderably reduced, for most of our buildings will then be 
| OF recent construction, end the area of immature rubber will 
row smaller year by year. The heading ‘sundry creditors ”’ 
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covers the bonus reserve to our staff, the income-tax liability, 
wages and other charges which were outstanding on December 
3ist last. 

SATISFACTORY OUTPUT. 


The rubber output, 780,972 ids, against an estimate of 750,000, 


amount was obtained from approximately 2,150 acres in 
bearing, and that the average number of trees tapped was 
260,328, so that you have the fine average of 3 lbs per tree 
and 360 lbs of rubber per acre. The cost of production, every- 
thing included, was 1s 8'%d per lb, The f.o,b. cost at port of 
embarkation, 1s 2.32d per lb, is 1.36d higher than the cor- 
yesponding figure for 1910. The increase is accounted for by 
the increased expenditure under two items—hospital and 
medicines, which in 1910 cost $12,348, in 1911 grew to $33,406, 
and labour engagenent expenses, which were $19,755 in 1910, 
amounted to $33,815 last year. The poll tax on Tamil. labour 
was raised from $5 to $8 per head, and the recruiting charges 
were increased by the state of affairs prevailing at the Govern- 
ment quarantine station. The tapping and scrapping expenses 
on three of the divisions were higher in 1911 than in the 
previous year, though on Batang Kali they were slightly less. 
£4,558 were paid for export duty on the company’s rubber. 
The average gross sale price for the produce of 1911 was 
ss 2%4d and the net price just under 4s 103%,d—that is 1s 3d 
less than the net price obtained in the previous year. Forward 
contracts were made for the sale of 128 tons of rubber for 
delivery during 1911, and of this quantity about 104 tons were 
delivered from the 1911 crop at an average gross price of 
7s 1d per lb. The estimated crop for the present year is 
go0,000 Ibs, of which 192,434 lbs were harvested in the first 
quarter of the year. 
FORWARD CONTRACTS. 


As regards forward contracts for 1912, we have sold 144 tons 
at an average of 4s 6.41d per lb, but part of these contracts 
have been met from 1911 rubber, and about roo tons remain 
to be delivered at the price I have named. And here I should 
like to say a word about forward contracts. It is, I think, 
understood that whenever the board decides to make a forward 
contract the shareholders should be informed at once by circu. 
lar. If you think for a moment of what that means you will 
realise, as the board does, that the practice is a bad one for 
your interests. (Hear, hear.) We do not want to publish 
to the world every forward sale we make, and the price at which 
it is made, but if we do so, of course it is absurd to suppose 
that we can treat on terms as favourable to the company 
as if we kept our sale transactions to ourselves. We think that 
if you can trust us to manage the affairs of the company you 
can trust us also in the matter of forward contracts, and that 
we should use our discretion in making any announcement on 
the subject. 

CULTIVATION. 


As regards cultivation, the most important point is weeding, 
and the average cost of this work over the four divisions of the 
property, and over the whole cultivated area, whether in bear- 
ing or not, was $1.43 per acre per month throughout the year 
1911. The figure for 1910 was $1.33, and the increase is due to 
the extensions. Mr Harvey, our visiting agent, to whom we 
are greatly indebted for the interest he has taken in the estates 
of this company, reported to us in January that the old fields 
at Terentang were all clean and in good order, but that the 


swamps were giving and always would give trouble. The 
board has suggested the planting of sago in these swamps. On 
Linsum all fields were clean except one now clearing. At 


Aver Angat the new clearings are still weedy, but the old 
rubber is in fair order, while Batang Kali is satisfactory all 
over. The fact that the all-round cost of weeding increased 
by 10 cents per acre per month is reallv due to the indifferent 
health of Europeans and natives, especially at Terentang and 
Aver Angat, during a year of abnormal weather of unprece 
dented heat and drought, followed by an excessive rainfall. 
I can assure you that there is nothing we could think of which 
has not been done to improve the health of those wh» are work- 
ing for the company. For years we had the services of one of 
the most able and experienced medical men in the Federated 
Malay States, but we thought we ought to have a medical man 
of cur own, and we appointed Dr Allan to the charge of our 
people early last year. 
SANITARY ARRANGEMENTS. 


We have replaced old buildings by new ones, cleared and 
drained swamps, and taken every sanitary precaution we could 
think of, and, as I said, we now hear that it is probable we may 
be able to improve our water supply. The company is alive 
to its responsibilities, and anxious to discharge them, but it is 
notorious that last year there was overcrowding and mismanage- 
ment in the guarantine camp, with the result that sick and even 
dying men were sent on to the estates of many companies, and 
we can only hope that this experience will lead to improve 
ment in the future. The extensions begun in 1910 were com- 
pleted, as regards planting, last year. The total extent of new 
clearings is 886 acrés, and that addition brings our planted 
area up to 4,108 acres. At the last general meeting the area 
was given, on the reports of our managers, as 4,168 acres, but 
on survey it is found to be 60 acres less. The programme of 
extensions for the present year is confined to roo acres at 
Batang Kali and so acres at Linsum. You will be glad to hear 
that our rubber is not greatly troubled by pests. We have to 
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is quite satisfactory, and you will be interested to hear that this || 
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keep gangs of men constantly dealing with attacked trees, and | 


over £1,400 was spent on that service last year, but that is 
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only about 6s 8d per acre. The fence which was put up at | three headings the total revenue expenditure, namely 
Ayer Angat has succeeded in keeping out the deer, whi h used | cost of putting the rubber free on board at port of shi, 
to do so much damage. Last vear the board considered it ad-| second, the selling charges in London; and, third, |] 
visable to have new surveys made cf Batang Kali and Ayer administration. If you add these three items together 
Angat: Linsum will be surveyed this year, and we shall then the ‘‘ cost all in,’’ which is really what should interest 
be in possession of recent surveys of the whole property. shareholders. 
BUILDINGS AND EQUIPMENT | “ cunes “9 cas ae 

The Terentang factory onsisting of a drying-shed and le average gioss price realised for the crop was ¢ 
ee a tole ae ee Notional gas engine and six | Ib, a — ae — ao me net a obtain d wa 
Robinson mills, was completed during the year 1911. This F divihead —o aren et Fic el mere < 4, 24,715 * | 
year—1g12—1t is proposed to erect the following new buildings Rubber E sacioee oak = gree ha aie o eae ore - ™ kk b, 
and to equip them with machinery:—At Linsum, a new | cecitaceal Siccmaetiin aad cheeeieadaten resend é pare 8 2 
drying-shed, one 48 b.h.p. Blackstone engine, and two Robin- If °c : will —ei turn to the b: lance. sheet : and tak the aman 
son mills. At Ayer Angat, a combined machinery and drying- | 7 hs Seaieeieiien co ML: - pe hi m ie ong 
shed, with one 37 b.h.p. Blackstone engine and two Robinson end oe Propersy, Sas re » a ; - an “— i ey you W 
mills. At Batang Kali, a new drying -shed , with one 37 b.h.p. nd that it amounts to 315,296, but including the investment 


which stand at £ 50,488, the outgoings up to December aist | 
were £365,784. The issued capital of the company is 

We were, therefore, at the end of last year, owing to the 
which we have invested in the Rubana estate, short of wor} 
capital for the further development of our own estates. | 1} 
Rubana investment, in addition to being a valuable re 
gives us a very handsome return, and so long as we can 
fortably provide out of our revenue what is necessary for the 
gradual development of our own estates, we see no reas 
disturb the investment, and we have, therefore, appropriated to | 
development account a sum of / 30,000 out of last year’s profits, | 
which will leave us at the commencement of the current 
with some £14,000 to the good for our capital account. 














Blackstone engine and two Robinson mills; while, as I have 
already stated, we propose to try the Michie-G: sledge system 
at Linsum. The whole of the above machinery has already 
been despatched to the estates, and when the work of erection 
has been completed we trust that the factory requirements will 
be satisfied for some time to come. As regards other buildings 
five bungalows were erected last year, a hospital at Batang 
Kali, and an additional hospital ward at Terentang, while 
a hospital at Linsum will be supplied this year. Eight sets of 
permanent coolie lines were added during 1911. The direc- 
tors have decided to make a change in the system of adminis- 
tration, and when Mr Cater, who is now in England on leave, 
returns to the East, he will go there as manager of the four 
divisions, with one of them, Linsum, under his _ personal 
control. The object of this arrangement is simply to secure 
uniformity of system in working the four divisions of the 
property and in manufacturing rubber in the four factories; 
otherwise there will be no change. Early this year one of your 
directors, Mr D. G. Edwards, died very suddenly. We greatly 
regret his loss, but we have not thought it advisable to 
nominate anyone to replace him. In conclusion, the Chairman 
moved the adoption of the report and accounts. 


@T Ve 
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CULTIVATED ACREAGE. | 


We give you in the report a summary of the acreage of the i 
estates, showing 6,253 acres cultivated and 4.616 acres unculti- |} 
vated. We brought into cultivation last year 1,687 acres, and | 
it is proposed during the current year to open out 838 acres || 
rubber and 177 acres coconuts. The planted areas then wi 
approximately :—Gedong, 3,710 acres rubber and 52y acres of || 
coconuts, and Nova Scotia 3,029 acres rubber. This will 
plete the planting programme for Gedong , there being no further 
available land there in the company’s possession, but we shall || 
still have over 2,000 acres available at Nova Scotia, ee of which 
is believed to be excellent land, admirably suited for the growth | 


MR LAMPAKD’S VIEWS. 
Mr Arthur Lampard, in seconding the motion, said that con- 


sidering the fall in the price of rubber he thought that the 
results which had been secured were quite satisfactory. The 
amount of their produce had been obtained from 2,150 acres, 
whereas they had planted practically 4,108 acres, so that the 
revenue of the vear had been derived from about half the pro- 
perty planted: With the large acreage which they had still t 
come into bearing, he believed that their prospects, at all 
events for the current year, in regard to dividends, were not 
less favourable than those for the period under review, and, 
generally speaking, the company provided a very excellent in- 
vestment for those people who chose to keep their money in 

Mr Longworthy asked whether it was the board’s intenti: 
not to publish details of any forward sales made by the com- 
pany : : 

The Chairman replied that he had not said that. He merely 
said that the board thought it would be best in the interests 
of the shareholders to use their discretion as to the time when 
the publication was made. In reply to a further question, he 
said the company’s properties now stood in the books at 
£#,150,000, or £36 10s 3d per cultivated acre 

Mr Lampara, in reply to a question as to the advisability of 
forward sales, said: It is extremely advisable in my judg- ; ss ; 
ment, at all events, even at a sacrifice of 1d or 2d per Ib, to | in bearing have been maintained in a satisfactory condition, || 
make forward contracts with manufacturers, the reason being | ad everything possible done to promote the development of the | 
that it is an absolutely essential point of a manufacturer’s | trees. Our investments, as I have already stated. stand in our |} 
business to be able to cover his commitments forward; and if | books at £50,488, represented chiefly by our large holding in the 
he does not do it with plantation rubber, he is going to do it | Rubana Rubber Estates, but the market value of these hold 


- 5 =% - . . . | 
with hard para. And it should be the aim and object of everv- | is Over £270,000, a margin of over £220,000, and the retu 1} 
one associated with the cultivated rubber industry to see that | Us last year on this investment is just about g per cent on the \| 
the produce is distributed as freely and as easily as possible market valuation, or 50 per cent. on the book val | 
through the manufacturers’ hands, and that is at the back of | (Applause.) What we receive from this investment we ar 


| 

| 
of rubber, and which we hold on exceptional terms—namely, |} 
free of rent until cultivated, and then only so dollar cents, or |} 
1s 2d per acre per annum. We hope to be able to gradually || 
extend the cultivation on this estate until we have on the tw \| 
| 





estates, Gedong and Nova Scotia, a cultivated area of about 
9,000 acres of first-class rubber and some s30 acres of coconut 
it a capitalised figure of under £40 per acre—(applause nd | 
with the estates equipped and in a position to place rubber 
the market at a low cost. I believe that there is every prospect 
it. | of our being able to carry out this programme and | 
| 
| 
| 


pay } 
the same time very sati sfac tory dividends. 


CENERAL MANAGER’S REPORT 

Mr Duncan, the general manager, in a recent report states 

that, owing to the position of our estates, the general excellence 
f the soil, trees, and equipments, he is satisfied that we are | 
in a position to produce rubber from now onwards at a figure | 
below the average of the Malay States. The costs for Ja rv | 
and February of this year, as compared with the avera 
the whole of last year, show a reduction of about 6d per 
The general manager reports that on both properties th 





our policy. putting back into our own estates and increasing their value | 

The resolution was unanimously agreed to, and a final | and earning power, which I think you will agree with me ts a | 
dividend of 25 per cent., less income-tax, was declared, pay- | Very sound ae (Hear, hear.) The yields from the two | 
able forthwith. Ihe usual formal business was then trans- | estates were :—Gedong, 628,249 lbs, and Nova Scotia, 357,039 | 


e . 4 } to o on, : . « ‘ o eh a noe stil te 
acted, and votes of thanks to the chairman and directors, and | !bs, a total of 985 279 lbs. The original crop estimat | 
to the staff of the company in the East, terminated the pro- | 1911 was 656,646 Ibs, but this was increased in April t ee 
ceedings. Ibs, and, taking into consideration the prok ened drought 
a during the middle of the year, the yield may be considered 


very satisfactory. In January 351,303 trees wer » being taj 
STRAITS RUBBER COMPANY, LIMITED. 
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| 
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and the number was increased by the end of the year to 499,241. | 
ee Sm eee oe / ‘ The average number of trees tapped during the year % 
ere oaene: Genrer moneinn ae parents gubrgs 452,953, namely, 280,035 at Gedong, and 172,918 at Nov A ; 2 
pany, 4.1mited, was held, on the 22nd imst.,| and the vield per tree was 2.25 and 2.06 Ibs respectively. 1h 
at Win hester House, London, Mr E. L. Hamilton (the chair- quality of work done by the tappers has been maintained at 
man) presiding. . es oil 5 ; standard considerably above the average 

Che secretary (Mr P. E. L. Taylor) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the coprse of his speech, said: It affords 
your directors much pleasure to be able to submit to you such 
a satisfactory statement of accounts as that which yo u_ have | 
before you to-day. The profit e arned is £187,921 os 8d. We 
have paid you during the year three interim dividends of 10 
per cent. each, and we now recommend the payment of a final 
dividend of 15 per cent., making 45 per cent. for the year. We 


CURRENT YEAR’S CROP. 


| 
The crop for the current year was estimated a few montis | 
ago at 1,400,000 lbs, but Mr Duncan, writing at a later date, | 
says that, despite the fact that there will be next to 
areas coming into bearing during the year, he shall feel very |] 
dissatisfied if the crop falls short of 1,500,000 lbs. (Applause. 
The crop harvested for the three months ended March 31 || 
& 45 ; was approximately 323,000 Ibs, of which 168,222 lbs have been | 
also recommend that the substantial sum of £30,000 be placed | sold to date at a gross average price of 5s 0 wd per lb. VU! 
to reserve for the development of the estates, regarding which | the current crop 315,029 Ibs remain to be delivered under 

I shall have something to say presently, and that we carry for- 
ward to the current year’s account £2,544 12s sd. We have put | 
the accounts before you in aj form which shows vou clearly under | 


1, } 

rard contracts at a gross average price of 4s 8.96d per 1b, ane || 
we have sold for delivery next year 107,520 Ibs at an averase }) 
price of 4s 7%4d per lb. There is no doubt about it ta 
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n Gedong and Nova Scotia two first-class properties in 
ndition, and that the yields from them will increase 
orily; the costs of production will go down, and, as 
at our last meeting, we can face the future with equani- 
. even should the price of rubber fall considerably below 
t} resent level. We have recommended a final dividend of 
cent., making 4§ per cent. for the year. We paid for 
“previous year 24 per cent.; we have re- 
ed during the first two 


salisiad 


shall, therefore, 


years of the companys exisience 


| 69 per cent. of the original capital, and have put aside £80,000 
for the development of the estates, of which £50,000 was the 
cash rtion of the consideration received on the sale of the 
Rubana estate, and our investments show at the present market 
7 : | f .— f . ‘ andie 4 f ‘ 
price a surplus Of over #4,220,000—a condition of affairs wu} l 
pI | 4 rs upo 
h the shareholders are to be congratulated. Applause. 
lh that we shall very shortly pay you the first interim 
iend on account of the current year. (Hear. hear. i 
conclusion, the Chairman moved the adoption of the report 
and accounts. 
seconded the moti which | 1 ini- 





Mr Arthur Young 1 
usly agreed to. The usual formal business was then trans- 
and a vote of thanks to the 
terminated the proceedings. 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer | 

= = | 
SAVINGS’ BANKS RETURN. 

Tue following Return shows the Amount received from, | 

and paid to, Trustee Savings’ Banks and Post Office | 

Savings’ Banks in the United Kingdom by the Com.- | 

missioners for the Reduction of the National Debt, | 














including transactions on the Savings’ Bank Investment 
Account, during the four weeks ended April 20, 1g12:— | 
Total Amount Total Amount 
Received by the Paid by the 
Commissioners. Commissioners. 
Trestee Savines’ Banxs:— > £ 8 a £ s d 
In money and interest credited......... 97,855 17 3 100,313 13 2 | 
For stock sold or purchased for the | 
Savings’ Bank Investment Account.... 9,278 39 4 9177 811 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 5,254 811 $04 16 4 
ME citcbiccencacenenseasounn 112,428 15 6 110,395 18 5 
Post Orrice Savines’ Banks :— | 
In money and interest credited...... ecco] 2IGSTSR 1 7 252,096 0 C 
For stock sold or purchased for the 
Saviugs’ Bank Investment Account.... 93,196 9 0 156,366 5 2 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 90316 4 5,294 8 ll 
Os o.h.ks id dav dssbowsacaxeees 1,287 857 6 11 413.660 14 1 


At April 20, At March 23, At April 20, 


1912. 1912. 1911. 
Total amount at the credit of: £ c s d * ‘£ s d £ s d 
The fund for the Banks for 
NUNN oth cnavccaduacunne 52,736,119 18 3 52,734,087 1 2 51,929,132 5 3 
The Post Office Savings’ 
OO PONG kc okt tnckenes 179,778,828 8 8 178,904,631 15 10 172,249.01 10 6 
oo ere «++ +\232,514,9498 6 11 231,638,718 17 C 224,178,633 15 9 
Savines’ 


] 
Post Office Savings’ Banks, 25,293,719 7 6 25,238,046 16 3, 25,546,039 5 7 





Co Pererrerrers | 27,973,417 8 & 27,919,643 16 4| 26,165,964 18 2 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


Total Receipts into 
the Exchequer from, ——-RgcEIPTs.-—-~ 


Week Week 
Apl.1,’12,Apl.1,'11 ending | ending 
to | to April 2u, April 22, 
Apl.20,'12./Ap1.22, 11. 1912 491), | 
i £ £ £ £ 
Balances in Exchequer Ist April :— 
Bank of Bugianu ........--.000ee 10,623,073, 12,518,374 ee 
Bank of Ireland ....ccec.ssscseeee 845,518 1,027,797 ee ls aa 
\ REVENUE. 11,468.591) 13.546 17) “e os 
Oustoms......... aici Sadidencatndant 1,521,006 1,509,000 «57,000, 486,000 
EES coesncuerte Cceresseececceccuse 2,120,000) 2,252,JU0 1,395 200 1 338,000 
Beta &c,, Duties ...... hn owen qaues 4,165,000 1,657,000 673,000 470,000 
PIAS esseneeeseses siapaenansiannian 511,000 339,000, 75,000» 20,000 
House Duty....-ccccccsccecscccccces $ | _ 22000 | S0ne00; = 62/00), SND 
Property and Income Tax............ 3,278,000: 5,076,000 499,000 877,000 


Land Value Duties 


Ire 
Post Office 


10,C00 
270,000 


40,090 
1,450,300 


Crown Lande °*"""°** Ceccceccccccccecs 
Recei; 


200,020 


Sundry 
. 
Mis selianeous 


De eee meee eee weet 7 613 76.202 


263,234' 405.238 _™ 
3632613 3,547,201 


MOVERUD  scnsccctesseseeteccschs 11.518,254) 13,068.28 


Bank INVESTMENT 
ACCOUNT = 
Total amount of stock held! 
for depositors in— 
Trustee Savings’ Banks ..; 2,679638 1 2 2,681,597 0 2,619,865 12 7 





ceceeees | 22,986,825) 26,614,409 * ee 
— a en eee 
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EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


_—— Isscas. —~ 
Week | Week 


Apl. 1,'12,/Apl.1,'1l, 
t ending 


o to ending 
April 20, 


April 22, 


— 1912, | 1911. 1912. i911. 
se . £ £ £ 
National Debt Services .............. 4,500,289! 4,559,672 127,500 34,375 
Development and Road Improvement 
St idsneddwwntedacdunedtueieen 21,797 21,797 ee 
Payments to Local Taxation Ac- 
GUNG «sos cccccnsencoccesenses< 190,000 90,C00 
Other Consclidated Fund Services... 225,211 226,152 ‘ a 
Bapply Sewekess «cccccsccesccccccocce: 6,966.50) 7,295,400 1,650,000 1,402,400 | 
ORs ccc sccccesesccccccecs 11,903,797 12,171,224 1,799,297, 1,435,775 | 
OTHER ISSUEB, 
For Advances for Bullion .....ssese«- 200,000 200,000 200,000 ee 
For Advances for Interest on Ex 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 35,863 35,863 ee 
For Treasury Bills (net amount)...... ia 1,500,000 .o . 
12,139,660 13,907,087 1,999,297 1,436,775 
Balances in Exchequer :— Ine.orDec for Week 
Bank of England .....cccsccscsee- 10,367,896 11,883,252 +1,327,311 + 1831826 | 
Bank of Ireland .......++.- ecccce 479,269 824,070 + 305 005 + 278,600 
a 10.847,16- 12,707,322 + 1,633,516 42110426 
Treasury Bills outstanding on April 20, 1912:— z 
Bills issued ty Public Tender ....cccccccccccccccccccsccs eee 3,000,000 
Bills otherwise issued ......... éudecceneeses scanners stnkented 5,100,000 
Treasury, April 22, 1912. Petahsccccescs ecccecceoes 8,100,000 


THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds £15,000,000. 


London Office - - No. 3 LOMBARD STREET, B.C. 
West End - - No. 17 PALL MALL, S.W. 
Head Office: 6 St. Andrew Square, EDINBURGH 





BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, April 24, 1912. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 56,555,605 Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 358 105,605 


56,555,605 56,555,605 


BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital .. 14,553,000 Governmentsecurities 14,155,013 
Rest ......s-seee08 35,228,527 Other securities .... 54,834,310 
Public deposits® .... 18,595,791 Notes ............+. 27,915,770 


Other deposits ...... 41,885,138 Gold and silver coin 1,323,426 
Seven-day and other 
26,063 


Bes cccececcesece ’ 
78,288,519 78,288,519 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated April 24, 1912. J, G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 


compared with last week :— Increase. Decrease. 
£ z 
Circulation (excluding 7-day an¢ other bills) .... TOSS  ccccecce ee 
Pablic deposite.......ceccessees ccccccccesccocece ee esccsoee GEO 
Other deposits ......... ccccccsccccosccccossccece «16ST cccccece os 
Government securities ..... ecccccececcoedeccoces ee esescoss Tee 
Other securities .......ccccccccccccccccccesccses ee eccccece 1,912,807 
WO ik.n.cc cn Covscacecscuccecccccesescscdecécctee BMRee  cocdeees ee 
TEED cccbacecoccccticedscteccnsscccoccsesddececes 4B ccccdcce ee 


ROSOrve ...cesseeeees eeacceecs 1,661,176 ...seeee os 

The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended April 24, 1912 :— 





April 20, |April 22, | 
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| i | oe | 
bois 
Go | Cireuistion | (Securities, $= 3 
in from | in = | 
\Coin and| | (excluding jes 
Date. Abroad or Deposits | Banking | Reserve. P- a) 
Bullion. | outfor | | Peay | | Depart- | Sod 3 
| Export. ment. lS 
eee ae —_—__——|— ——|}- 
1912. | ek le é a. | % | 
Jan. 31) 58,385,790) 79,000 out 28,257,495 59,396,275 48,885,519 28,526,295 4 
Feb. 7/38,891 ,9C6| 360,000 in| 27,939,205 (55,527,731| 44,197,968 |29, "402, 701| 33 (54 


14 39,229,527) 164,000 out) 27,705,675 (58,466,582) 46,597, 049/29,973,852, 51 
21 39,904,969 34,000 in| 27,684,660 63 009,639) 50,495,013/30,670,309| 48%) — 
28/40,071,123| 262,000 in| 27,988,795 |66,400,185) 53,976,775|\3C,532,328) 46 
Mar. 639,077,556, 139000 in} 28,252,860 (66,123,585) 55,094,124/29,274,69€| 444|\— 
13/37,980,339) 111,000 out) 28,218,625 67,361,035) 57,338,954 |28,311,614| 42 |— 
20/38,337,559| 306,000 in, 28,060,700 66,603,578) 56,182,402/28,736,859| 434) — 
27 38,274,828, 352,000 in 28,493,880 65,226,524) 55,382,538/28,230,948) 43}/— 
April 3/35.997,439' 158,000 in| 29,558,165 62,664,885) 56,138,103 /24,389, 274| 393\— 
10 36,393,091 374,000 in 28,541,680 60,421, 1026 52,299,919 25,901, 41]| 43 |— 
17 37,817,240, 475,000 in| 28,629220 60,8€5,671) 51 '027,830/27, 638, 020) 45%/— 
24'39,489,032 685. 000 in 28, £39, 835 60,480,929! 48,989,323|29,299,196 483'— 


Subjoined is our usual table, affording a comparative view of 
the: Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years ee with the present date as 
well as ten — back, viz. 


At corresponding date April 23, April 28, | April 27, | April 26, | April 24, 

with the present week. $522. —. 1910. 1911. 4912, 
Circulation (excluding z £ £ £ £ 

Bank post bills) ........ 28,926,865 28,976,230 28,255,585 28,019,085, 28,639,835 
Pablic deposits ........ «- 11,016,889 12,795,697 8,444,064 17,923,373. 18,595,791 
Other deposits ............ 39,367,373 44,690,917 43,£0+,134 40,880,470 41,885,138 
Government securities....| 14,804,157 15,368,812 13,819,432 14,971,344, 14,155,C13 
Other securities .......... 28,307,053 3C,881,916 29,525,659 33,971,894 34,834,310 
Reserve of notes and coin 25,205,363 28,955,379 26,355,378 27,617,986 29,299,196 
Coin and bullion.......... 36,355,228 39,481,609 36,140,963 37,187,071 39,489,031 
Proportion of reserve to a 

liabilities ........... coe) SEX 30% > 47 % 482% 
Bank rate of discount . 3h 2 4 3% 3h % 
Market rate, 3 months’ bills a 13 fs 3} +2 2 i Ss 
Price of Consols .....+.+s. 8 eS 81s 1 1845 
Price of silver per. CB.cc000, Te 242d 24430 243d 27ted 
Average price of wheat ..| 275 74 418 4d 338 7d 30s 4d 36s 7d 


Exchange on Paris (short) 25.18 he 25.15-174 25.25-274  25.350-3 eeite 
— Amsterdam (short) 12.24- 12.14-ig = :12.2- *. 12.13- ik 12.14-2 
— Hamburg (3 een 20.5 83 20.57-61 | 20.69 20.63-67 | %0.70-75 

Clearing-house return . : + 178,397,000 205,118,000 245,252,000 253,177,000 262,040,009 


The amount of he **other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1902 an excess of {11,060,320 ; im 1909 an 
excess of £13,809,001; im 1910 an excess of £13,951,475; and in 
1911 an excess of £6,908,576. In 1912 there is an excess of 
£7,050,828. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing 
house. Special days are given separately, together with the 
sorge f increase or Georense to date in each case :— 











Spectr Days. 


Stock Exchange Pay Days Consols Pay Days. 


| Month 


* The fourth fell on Sunday. 





‘Weeks Rading | Town Clearing. en Total 

1912 / £ £ £ 
January 1 to Feb. 28..| 2,398,357,000 | 216,795,000 2,615,152,000 
ee. . Bicecdssccuacal 333,004,000 27,687,CO0 360,691,000 
ae | 231,491,000 22.614 000 254,105,000 
OP sabsensee meer 293,338,000 23,567,000 316,905 000 
© ehtdiaehases 218,543,000 20,435,000 238,978,000 
April ERE 355,297,000 | 24,034 000 379.331.000 
__ Rr roe } 189,405,000 20,133,000 209,538 000 
it éiheameebeawwl 300,443 000 26,434 000 326,877 000 
De dwsseecunden 239,653,000 22,387, 000 262.040 000 

nein a sateen oa ; cal ae 

pp ee 4,559,531,000 404 ,086,000 a ,963,617,000 
Corresponding total 1911 . 4,482,266 090 390,634,000 4.872.900,000 
Increase or Decrease in { + 77,265,000 | + 13,452,000 + 90,717,000 
1912 - 172% | = 344% = 186% 
Gross total in 1911 13,392,457, 000 1,221,420,000 14,613,877 000 
10 : 13,468 551,C00 1,190,312 000 14,658,863 COO 
Increase or Decrease in { | — 76094000 + 31,108000 —  44,986000 
Pe acaiaias aed ien eon (' @ 056 % = 261% ‘= vas 


*Fourths" of the 








MANCHESTER— 
Jan. 1 to Apl.13 ...... “97 105,4001101.737,300 405800 
5,919,300 5,507,000 + 412,300 7-4 
Total to date....../103, 022,700 107, 244,300 —4. ,221,600 
LIVERPOOL— 
Jan. 1 to Apl. 13 ...... 
Week ending Apl. 20 . 
Total to date...... 


BIRMINGHAM— 
Jan.1 to Apl. 13 ...... 
Week ending Apl. 20 ... 


Total to date...... 


NEWCOASTLE-ON-TYNE— 
Jan.1 to Ap!.13 ...... 
Week ending Apl. 20 .. 

Total to date....... 

BRISTOL— 
Jan.1 to Apl. 13 ...... 
Week ending Apl. 20 . 

Total to date...... 

LEICESTER— 
Jan. 1 to Apl.13 ...... 
Week ending Apl. 20 . 


Total to date...... ” 


Week wading Apl. 20 . 


NOTTINGHAM— 


Jan.1 to Apl.13 ...... 
Week ending Apl. 20 .. 


Total to date...... 


68,676,800 
3,576,100 


72,252,900 


| 20,377,900 


1,162,100 
21,540,000 


15,111,600 
751,800 


15,865,400 


10,330,000 
655,000 


10,985,000 


4,105 800 
"226 ,900 — 


_ 4,352,700 


5,097,300 
256,500 


5,353,800 


corresponding statement of last year :— 


AsseETs, 


April 25, 
1912, 1912. 


£ 


April 18, 


[April 27, 1912, 


PROVINCIAL CLEARING RETURNS. 


1912. | 1911. \_ 


67,100,000 + 1,576,800 
- 202,200 


70,473,900 +1,779,000 


3,373,900) + 


Ino. or Deo, {| 


GG 
wn 
wu 


© DO 
4 


fo 


19,450,600 + 927,300 4.76 || 


890,700 + 271,400 30.47 | 
20,341,300 +1, 198,700 5-89 | 


14,089,300 +1,022,300 7-25 | 


899,500 — 
14,368,800 + 


9,743,000 + 


475,000 + 


10,218,000 + 


3,964,200 + 
163,100 + 


4,127,300 + 


5,104,100 — 
185,300 + 


5,289,400 + 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 


BANK OF FRANCE. 


£ 
Coin and bullion—Go!ld 129,604,000 128,583,000 129,328,000 + 


Government securities .. 
Discount and advances.. 
LIABILITIES. 

BONNE 0066 ccscncasecsas 
Government deposits... 

Private deposits 


ASSETS. 


- NETHERLANDS BANK. 


~ Aprit 20, April 13, , 


1912, 1912. 


Comparative Increase 

April 27, or Decrease, _ 

sell. ua ‘Last Year, 
£ £ £ 

621,000) + 76,000 

14,000,— 1,483 000 


Silver 32,330,000 32,316,000 33,813,000 + 
15.704,000 15,704,000 15,704,000 
72,982,000 74,367,000 71,818,000 


209,299,000 212,317,900 206,428,000 —3,018,00¢ 
9,563,000 4,382,000 6,000,000 +5,181,000 + 3,565,009 
25,519 000 27,547,000 30.976 000 


April 22, 


£ £ £ 
Coin and bullion—Gold 12,069,000 12,105,900 11,140,000 - 


LIABILITI&ks. 
Notes in circulation .... 24,870,000 25,237, 300 23,408,000 — 367,000 + 1,362,000 
Deposits .. Lahoeebeeens 279, 000 253 .000 310, 000+ 26,000 — 31,000 


ASSETS. 


927,000 


‘April 6, 
—_ 


4912. 
£ 


2,027,00C 2,194,000 - 
Discounts and advances 12,716,000 12,977,000) ll "053,000 — 261,000'+ 1,665,000 


_ AUSTRO- HUNGARIAN BANK. 


April 15, ) April 15, |~ 
1911. | Week. 


£ 


Coin and bullion—Gold 52, $9,000 52 609,200 55 229,000 + 


Silver, 12,671,000 


12,670,090, 12,909,000 — 


Discount ¢ advances, &o...| = 454,000 36,938, 000, 28,248,000 — 


LIABILITIES, 


Circulation — 


ASSETS. 
Total cash ....cccccccess 
OO SS 
Foreign bills ....ccccccees 
rrr 
Government securities oe 

LIABILITIES, 

Note circulation ... 
Current accounts........ 
Deposits at t notice . 


~ Date. . we ne ~ Date. ino 
1911. \ £ 1911. £ 1911, £ 
Jan. 13 to Dec. 14 2,125,10500C Aug. 2 50,723,000, Aug 4 43 198 000 
Dec. 7. sechiliucees 93,595,000 a z or 123,000 Sept. 4 49,359,000 
; ct. 246,000 Oct. 4 50, 
Jan. ° pabeeeanes ae noe 3 47 "a6 DOD ee = 371004 000 
eeneckaée< -489,000' Dec. 1 Cc. 
Feb. 1s jewabeebes 97,642,000 1912. — pela. 7. 
pubacstsso 243,000) Jan. 4 56,205,000! Jan. A 205 
SS ae 87,777,000 Feb. 2 55,586,00C Feb, *3 or 257 Oo 
Pieepinnana 93,615,000 Mar. 1 63,778,000 Mar. 4 56,691,000 —— 61 Ine 200) fa. 
Ap 12......0.4+ 95,725,000 April 3 69,721,00 Api. 56,515,000 BANK OF NORWAY 
Tow), 1912, --... 677,235,000 ., | 235,792,000/ .. | 216,648,000 April 2z,, April 45, April 22, , 
. 1912. 4912. | agli 
ase total, = hes om 007.000 ~ ssn 0% a00 we 199 303,000 AssETs et A ie 
; ee . ee = ee + 26,A5000 | Gold ..ccccccccce 2118,000 2,120,000 2095,000 -- 
ee { ee 0398 % ie = 5 §9 % = 1s 85% Balance abroad rad 
pots ——— | — ——— ——- foreign bill 101 »133,000| 1,447,000 — 
oon in 1911; 2,218,700,000 .. 678,652,000 ‘ 568,736.000 Dassies Govemmnaes Be- ; ion ge sees: Ta tare 
dee “- ee ee "3778 000 - ——n x ties ses soon éndene! a 515,000) ee 
\. es) , WU, ke — ee - 129, counts and loans ....) 8,000 ‘ a 
_ inigll .... ile 1°88 % = T6% , = 41% Taapeneeens. ie 7 
——__—_—-— ~ Notes in circulation ....| 5,032,000) 5,063,000, 4,702,000 — 
Deposits at notice ......| 445,000, 476,000) 582,000 — 





Mar. 20, | Mar. 31, 
| 491d. { I921. 
£ £ 


| 
| 
147,700, 16-42 || 
874,600 5-83 || 
I} 
587,000, 60 || 
180,000 _ 378 || 
767,000 75 |) 
1 
141,600 _ 3°57 || 
I} 
| 


1,385,00C| + 1,164,000 
2.028, 200 — 5,457,000 
~ ast 
i911. “. 
36,000 + 959,000 


Last 
Week. 
£ 


43,274,000 + 58,000 + 2,539,000 
17,230 900 +1,143.000 + 81,000 


3,865,000 + 420,000 + 


63,800 39°11 
205,400 4:97 


6,800) 0:13 
71,200| 38-42 || 
64,400 1-21 || 


2,871,000 


+ 


Last Year. 


30,000 — 1,197,000 


ee 


“Last 
Last Year 
£ | Z 
70,000|\— 2,620,000 
1,000\— 23 3,900 


4,516,000) + 8,690,000 
| 93,042,000 89 732,000 87.046,000 3,310,000 + 2.686.000 


BANK OF ITALY. 


Mar. Si, } 
1912, | 
£ 


45,613 00C; 45,755,000 
17,311,000! 16,168,300 
2,790 000/ 2,812,900, 2,759,000 — 
4, 135,000, 3,715,000 
6,352,000 6,445,000, 6,650,000 — 


. 64,348,000, 62,282,000 
2,416,000: 2,742,000) 





‘Last Year. 
£ 


22,000 + 31,000 
270,000 


93,000 — 298,000 


57,038,300 + 2,066,000 + 6,290,000 


326,000 


7,404,000 + 757,000 — 1,270,000 


Last Year, 
£ 

2,000 + 25,000 

32,000 — 346,000 | 


as — 12000 
44,000 + 526000 


i enn ee 








| April 27, 1912.] 
a BANK OF SPAIN. 


mee “April 20,, Aprill5,, April22,, Last 

1912. 1912, 4911. Week. LastYear. 
AssETS. a eset : 4 £ 

| Gold sec nencscesereeees, 1692.00) 16,972,000 16,598,000 + 20000 + 484,000 


seceeeee-eee 30,150,000) 30,021,009 31,105,000: + 


109,000 — 973,000 
31,441,000 31,705,000 34,764 COO — 


264,000 — 3,325,000 


Gilver .+++-- 
Loans and discounts .... 




















925 
NEW YORK ASSOCIATED BANKS. 
. April 20, April 13,, Apri: 22, Last 
1912 4912 4911 Week. Last Year, 
ASssETs, 2 £ 2 é £ 
Specie ....... seeceeceses 70,074,000 68818,000 62,798,000 +1,2°6 000'+ 7,276,000 | 
Legal tenders .......... 16,778 000 16,634,000 14,914,000 + 144,000 + 1,864,000 
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1] Loans and aiscounts .... 599,006,000 402,788 000 271,810,000 —3,782,000' + 127196000 | 
1 Spanish 4% stock sosees 13,779,000 13,779,0CO 13,779,000 oe “a « _Lsamuseins. 
| Treasury bills, obliga- roulation.......c00« ---| 9,656,000 9666,000/ 9,212,000 — 10,000+ 444,000 
1] ” gions, &0....--eeee «+++, 6,000,000 6,000,000 6,000,000 ée Net deposits (inc. U. 8. 
LIABILITIES. ; Government deposits) . 368,588 000 370 572,000 281,808,000 —1,984,000 + 86,780,000 | 
Circulation... ; enue oom 71,816 000 71,892,000 68,371,000 — 76,000 +3,445,000 | U. 8. Government de-| e 
| Deposits an curren ‘ ae ehevesn ° 312,000 Pe 
| 5 Dinccocenannens 18,235.000| 17,790.000 19,387,000 + 445,000 —1,152,00¢ 
|" accownts 000 -1.152,000 | Resenve (Specie & Notes) 86,852,000 85,450,000. 77,712,000 +1,402,000 + 9,140,000 
1] BANK OF RUSSIA Legalreserve. ....... 83,5392.000 83,746,000 70 452,000 354,000 + 12,940,000 
1] ° Excess of actual reserve 3,460,000 1,704,000 7,260,000 +1,756,000 — 3,800 000 
‘| cinta: ints , ae a : 
{| | Mar. 23, Last | 
1 April 1/4, Ap 32. April 1/14, Week, Use Year. "Swiss NATIONAL BANK. 
1g] - 9 - ° —___—_—___ a a 
| ASSETS, z£ £ “April 15, April. 6, ~ April 15, | Last 
A] @adB:<coccece sacseeeenees 10350 25 88 00 1245300 + 178,000 + 2,077,000 sine | _ - — cn Se 
| paneines , + + _ 
| Salen SF caneitany coin! 7,003,000 6,758,000, 7,367,000 + 246,000.— 353000 | Colm and bullion—Gold 6.485000 6,469,000 6,122,000 + 15,000 + 363,000 
1] Securities and short loans, 41, 429,000 42,796,000 37,874,000 —1,367.200\+ 3,555,000 D — Silver 485,000 372,000 594,000 + 113,000 — 103,000 
| Other loans and advances 35,994,000 36,415,000 20,100,000 a 479,000! + 15,894,000 saan 7p 4,523,000 4,859,000 4,550,000 — 336,000 — 27,006 
to } , ; 2 
|  coare aa ne... 11,779,200 11,647,200 41,585,000 + 132,0001+ 194,000 | Notes in circulation .. ee) eee, eee ee a 
| Miscellaneous 5 coccee ee 2,421,000, 2,538.000 2,166000 — 117,000;+ 255,000 Deposits weeecceeeesers 1.751.000 1 392.000' 1,072,000 + 359,000 + 679,000 
Balances ue y | 
|| pranchesand treasuries 1,393,000 5,159,000 615,000 —1,766,000,+ 780,000 BANK OF SWEDEN. 
| ‘248,126,200 250,279,000 224,697,000 —2,153,000 +23,429000 | April 20, Aprill3, | April 22, 
| LiaBILitTigs. — ee OO OO | - 1912, 4912, 1911. Last Week Last Year, 
| Notes in circulation .... 131,299,000 134,467,900 119,880,000 —3,168,900' +11, ae ASSETS, é £ £ £ + 
| Capital of the bank...... 5,500,000 5,500,000 5,500,000 oe Gold .......ccccccccess- 5,015,000 5016000 4,619,00C — 1,000;+ 396,000 
|| Deposits and current Balance abroad and 
1] mcCOUNES ... 2-00 sees! 54,984,000 52,268,000 53,792,000, + 2.716.000! + 1,192,000 foreign bills .......... 5,939,000 6301900 3,546,000-- 312,000 + 2,445,000 
] Treasury account ....... 52.074,000; 54,060,000 41,747,000 —1,986.000! + 10,527,000 | Swedish and foreign 
Miscellaneous .........-| 4,269,000 3,984,000 5,582,000'+ 285,000/+ 687,000 Government securities 1,515.900 1,167,000 1,213,000+ 148,000+ 102,000 
|| Balances due to branches! Discounts and loans ....' 6,241.000 6,595,000 7,262,00— 355,000,— 1,021,000 
|| gnd treasuries ......... o« a 196,000 as = —__ 196,000 LIABILITIES. | 
| _—_— _—_—_—_—___ Notes in circulation .... 10,618,000 11,052,000 10,187,000 — 434,000)+ 431,000 
{ a 00 250, 0,279,200 224,697,000 697,000 —2,153,000' + +23, 429, 000 Deposits at notice ...... 3,263,000 3,296,000. 2,777,000 —  27,000\+ 492,000 
|| ; = a 2 Se = 
} 
| HOME RAILWAY TRAFFIO RETURNS. 
} . : nacre ya nis Receipts for Week Ended a eee oy ee > Sa oe “<2 a 
| April 20. Traffic Aggregate Receipts this Half-year. tw 
Miles Open. Zz re £ “se per Mile Ausregate Total this 
Name of Railway. es [tes esis Increase | per | > me ; ; alf-year. 
| tes ze et - on a Week. | Passengers, &c. Increase or Goods, Be. | racesesn or , ‘ 
- , oe > -—S ecrease. 1912 lecrease decrease. , ncrease or 
| 1912. | 1911. Za6| & |5>= 1921911] 12 ron. | PPCPP*** | ore | aon, | PeeTeae: | 1912 | 1911. |"TeCrease 
j ; 
{| Exgusa axp WB8ULsH. £\8 £ £ £ £ £ Ay 4 ae) 24 £ £ e | 
DS pocsadieoertlteoeasentl | ow ..| ...| 9775) 10573]— voslesiss} . | .. | . | .. 162,480) 215,419] — 52,936 
j Brecon and Merthyr + 61 61 441; 1,523) 1,964 2,068) — 104] 32) 3S 7,695 8,549 — 854; 19,883) 26,99) — 7,111 27,578) 36,543) — 7,565 
Cambrian 287 | 2804] 2,650) 2,755, 5,405 5,945 — 540] 18 fa a ia Dee, es a 68,916} 77,871| ~ 8,965 
1} Central London 6 64]. te | 4,214 4,582) — 368 1574 [733]. a oe ae 8 aa ee 76,372) 84.554] — 8.182 
¢ ity and South London i ot 7 on “s 2,94 3431 — 437 |406 471 oe - “< es ae 51,897 56,108} — 3,211 
Furness canna ‘ 139 139 2,350; 6,344, 8,694 10,219 — 1,525] 62 72 32,295; 34,116 2,821 | 94,71 118,569} — 23, 854 127,010; 152,685; — 25,675 
Great Central .......... oedk 617 6164 | 18,900! 54,760) 73,600 76,000 — 2,400 }119 121 | 291,100) 352,50 41,400 | 756,700) 985,000} — 228,300 |1,C47,800'1,317,500| — 269,700 
\| Great Eastern ............ ,202 | 1,202 | 54,100) 39,500) 93,600 105,300 — 11,700 | 77 | 86 | 780,800} 778,700 + 2,100 | 726,600| 812,700} — 86,100 [1,507,400 1,591,400) — 84,000 
Great Northern .. .«--| 1,008 | 1,008 | 42,600) 63,700)105,700 115,700, — 10,000 |104 {115 | 626,400) 681,000, — 54,600 | 950,800)1,149,000) — 198,200 [1,577,200 1,830,000; — 252,000 
Great Northern and © ity et 34 34 . | 1,569 1,485) + 84 1448 424 oe en, Bs ae 8 ; 26,766, 25,194] + 1,572 
Great Western tonne 3,005 | 2, 121, 000 146,000/267,000 272,000 5,600 | 88 | 91 |1,629,000/1,784,000) -- 155,000 |1,963,000'2,252,000, — 289,C00 |3,592,000'4,036, 000) — 444, 000 
Hull and Barnsley P 200 113 lll ‘ 12,160 10,873' + 1,287 |107 |102 oe ; \ ‘ 2 “< 156,177' 201,017) — 44,840 
Lancashire and Yorkshire. .. 5963 5954 40, 000! 57, 827) 97,827 119,256 — 21,429 |163 |202 | 596,750) 650,266) — 53,516 |1,024,361/1,30,227| — 105,866 [1,621,1121/1,780,493) — 169,382 
London and N.-Western ....] 1,965 | 1,965 [120,000!178,000'298,009 290,000| -+ 8,000 }151 [146 |1,646,000)1,753,000) — 107,000 |2,456,000/2,842,000, — 386,000 }4,102,000 4,595,000 — 493,000 
Leadon and 8.-Western. . 1,022} | 1,022} | 60,000) 27,800 87,800 105,700' — 17,9 85 |103 | 880,300) 912,300 — 32,000 | 426,900) 489,500); — 62,400 /1,307,200 1,401,600} — 94,400 
Lon. Brighton and 8. Coast. . 487 487 | 43,638) 11,204 54,842 71,425 — 16,583 J112 145 | 614,327) 635,467, — 21,140 | 226,482| 273,474, — 46,992 | 840,809 908,941) — 68,13 
| London Electric sseeunaed 214 13,190 14,340' — 1,150 }220 674 ~ as é | ae ~ an 230,470; 225,940} + 4,530 
{| Lon. Tilbury and Sou vhend.. 81 “gl 9.123) 2,893 12,016 14,464 — = 148 (176 | 130,692) 127,328} + 3,364 46,500) 45,545) + 955 | 177,192; 172,873) + 4,319 
Mary} port and Carlisle ...... 44 41 577; 1,001; 1,578 2,246) — 38 | 62 “ co ee —— aie <. 25,137; 35,631; — 10,494 
Metropolitan .. vee) 784 7841 14, 892) 1,330 16,222 17,497, — 25 204 223 | 234,025) 248,165 — 4,140 18,518} 22,602; — 4,084] 262,543 270,767; — 8,224 
Metrop: — au District 25 25 12,101) 11,967) + 134 484 986 a ‘ es ee . 200,016' 191,797/ + 8,219 
Midland ne ésccccecel BAEEL Bee 73, 600) 158, 000 231,000'225,000 + 6,000 |163 158 |1,066,000/1,111,0C0! — 45,000 |2,226,000/2,728,0c0) — 502,000 3,292,000 3,839,000} — 547,000 
'| North-Rastern ... 1..." 1,734 | 1,734 | 53,399)111,32% 164,723 199,861; — 35,138 | 94 115 | (800,533) 846,731 — 46,198 |1,683,246|2,187,752) — 504,506 }2,483,779 3,034,483/ — 550,704 
1] ue wtn Lordon . 154 154] 3,403) 3,872 7,275) 8,049' — ja 69 = ons ee — sae tase onrane _ oan 120,041, 132,028; — 11,S87 
| N. Staffordshire—Rail. 207 | 4,500) 14,300, 18,800, 18,500 00190 | 87] 67, 9,900. — 12,300 | 173,000} 211,900) — 38,900 }) ; : 
1] Canal ..... “] ng! to] ]. | f. | aero) 1,300, + i70;i2/10] .: s .. | 22,380} 25,400, — 3,060 | f 262950, 517,200] — 54,250 
i! Rhondda and Swansea ‘Bay... 31 3] 501) 829° 1,330 2,338 — 1,008} 42 | 73 id ee aa | om 1 ea ae 28,489; 29,126) — 10,637 
1 Rhymney .. fate 783 76 sec 6,554, 6,001) + 553 | 86 | 77 ae a sa ‘ { a é 84,377, 118,943; — 34,566 
i) 8.-Rast'rn and Chat. Hail. ena 67,065} 16,781, 83,846 96,109 — 12,263 }128 146 | 975,973, 987,392) — 11,419 | 306,891) 341,464 — 34,573 /1,282,864)1,328,856) — 45,992 
| Taff Vale ‘ —— 1244 1244 3,820) 12,051, 15,871 16,906 — 1,035 }127 131 57,659, 66,174. — 8,515 178, 478} 239,364 — 60,886 | 236,137, 305,538) — 69,401 
| ScoTcH. | P 
Caledonian* . a - hnnedmeben 956, 9564 | 32,100) 54,000) 86,100 90,600 — 4,500] 89 | 96 | 320,700) 358,200) — 37,500 | 528,200 698,300! — 170,100 | 848,900 1,056,500! — 207,600 
}| Glasgow and 8.-Western* ... as 15,800) 19,100 34,600 35,100) — 600 | 78 | 77 | 142,500) 158,400) — 15,900 | 201,200) 238,400' — 37,200 | 343,700 396,800) — 53,100 
|| Great North of Scotland* ;...] 336| 336, 3,900} 4,800/ 8,700! 9,380 — 680 | 25 | 28 - ‘ - a. ew eT i 101,240 107,550} — 6,310 
} ea oe 4 492. 5,300; 4,944 10,244 9,540 + 704 | 29 | 19 51,963, 55,090} — 3,127 45,707) 48,962; — 3,255 97,670 104,052; — 6,382 
| North British* 1,3249! 1,3249} 31,100) 65,400) 96,500 100,200; — 3,800 | 72 | 76 | 294,000) 342,000) — 48,000 599, 800} 766,400; — 166,600 | 895,800 1,108,400; — 214,600 
| [RISH | 
Belfast and County Down.. 80 80 1,758 797; 2,555 3,818 1,263 | 31 | 47 28,315; 27,769) + 546} 13,201) 13,110) + 91 41,516 40,879) + €37 
Dublin and South-Kastern ... 160 160 3,041} 1,688) 4,729, 6,703) — 974} 29 35 45,770 48,472; — 2,702 29,009) 7,512; + 1,497 74,779 75,984) - 1,205 
Great Northern 4 561 | 543 8,930} 21,100) 20,030) 22,320' — 2,290 | 34 | 42] 143,100 143,039 + 61 158,860} 158,743, + 117 | 301,960 301,782) + 178 
|| Great Southern and West. ...] 1,1212| 1,121 | 14,341] 15,264) 29,605) 31,055! — 1,450 | 26 | 27 | 192,428) 190,488} + 1,940 | 229,720) 233,079} — 3,369 | 422,148 423,567; — 1,419 
| Midiand Great Western ..... | 538°| "638 | 5118) 8190, 13,308 14°519 — 1211 | 24 | 27 | 63,607 61,856, + 1,749 | 102,889] 111,942) — 9,053 | 166,496, 173,800] — 7,304 
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walle Atchison Topeka Feb. 


~* From February 1. — 


1,718,410 1,612,163 14372419 14453078 _ 


an es ee | 








AND AMERICAN _BAILWAYTS. 





= { 32 ; y = oe | . 
‘ =. | sipts. | 6s sceipts. | Total Receipts. | i 65 ceip ot: eipts. 
Se 3 Receipt | total Rosetta, | _— == Receij I a | Es | Receipts. Total Receip 
} Prt | T91 Wiz. | 19. - | iol. | Pm | 1912] 191. | 1912 | 1st __ | -_1. mt 1912. | 1911. 
}| Ixpian & CotontiaL.] | & “2 | & | & | Forsien. — Con 2 £ z AMERICAN.—Con £ £ 
| Assam Bengal Mar.22 8,033 7,365| $e. 754 83,163! Cordoba & Rosar. Apl. 20 6,985 4,900 266,610 264,340 Baltimore & Ohio Feb. 1,360, 522 1, 180,686 12059024 11864624 
| Bet and N. W. 23' 27,796 24,429) 325,876 288,035, Cordoba Central 20) 5,415 4,912 236,405 bro 525 Ches peakek Obin Mar.28 202,763 186,572/5,076,992\4,955, 404 
Beng ‘ 'N wpur 30} 50,000 49,130! 667,600 623,266, Do Nthn. Sect. 20' 13,970, 11,780 595,590; 566,580| Chic. Mil. & S. P. Feb, 980,663 896,734 3,500,844 8,948,536 
| Bombay,B.,&C.1 Apt. 20) 90,200! —73,$33)1, 339,000 1,334,466, Do B.A Bxten. 20| S308) S825 188830 1817366) Den &RioGrande Apl. 7 83,740 _ 80,580)3,573,680 3,577,000 
Burma -..|Mar.23, 27483 32.132/ 389,741| '370,250| Gosta Rica ......|Mar.23, 10,279, 9,062 322,052) 285,301| Erie . . Feb. | 878,334 812,378|7,725,432\7,572,968 
Canadian Northn/Apl. 21 71220 60,280) 3,090, 300 2,37 n Central ../Apl. 20| 18,223; 13,275) 379,882| 393,702| Great Northern.. Feb. | 843,290 714,400/3,928,18318.336,282 
| Canadian Pacific 21 518,800' 390,200) 19371406 1 ptian Delta..|Mar.31! 7,889 7,827) 282,639! 265,960) Illinois Central. . Feb. 936,218 966,444/7,885,407'8,509,771 
| Ea st Ludian 20 150,200, 126,800)2,087,666 962,466, Entre Rios ......;Apl. 20) 9,600 9,100, 404,700, 391,200 Louisvl.& Nashvl. Apl. 7 215,769 199,756/8,697,846\8,496,7 
;| @. Trk. of Canada 21 193,075 179,416,2,790,358:2,674,600' G. West. of Brasil 20; 12,121, 11,703 215,642; 221,237, Missouri, Kansas Apl.14 86,625 90,427\4,£88,458/4,728,194 
\| Gt. Indian Penin 20, 104,473, 111,146)1,992,613)1,740,43C, Int'oc’nic Mex. . 21, $176,600, 238,520 6,852,700/7,279,800, N.Y. Central... Feb. _ 1,507,892 1,422,756| 14166585) 13667708 
| Mad. &8 Mah'tta Mar.20| 55,466, 51,2221 "652.831, 598,627! Leopoldina . 20| 26,844) 19,581 436,974| "342,894 N. Orleans N. E.\Mar. 7) 14,000 ° 13,200! 524,200) £04,800 
|g chec Central ..Apl. 21, 4,667, 4,948) 205,760) ° 186,522) Manila ......... 20} 5,493, 6,691 87,345) 89,093) Norfolk & West.\Feb. | 609,912 §12,616|3,194,679/4, 797,748 
| South Ladian...’/Mar.30, 36,193, 328251 423,650 395.191| Mexican... 21 $157,700, 155,700 2,679,100 2,787,300) Northern Central Jan. 796,554 850,983)7,679,688'8, 146,693 
| Southern Punjab Apl. 13 6,800, 6.243! 131.041,  85,591| Mexican Natnal.|Apl. 14 $1251109| 988,645 2,301,485'2,230,269 North Pacific.... Feb. 850,585 811.706)3.530,274 8.958.400 
i} __ F ORBIGY j | Nitrate Rails.* .. 15} 25,189) 18,852 : ve Pennsylvania ..\Feb. (2,634,347 2,237,28¢| 21622771 2.090939 
| Anto agaats . -../Apl 21 32,940) 32,080! 479,560) 444,210) Ottoman .... 20; 7,133) 5,281 101,509! 84,496) Philadel.& Readg Feb. 736,562 646,715/5, 145,618) 5,999,289 
jj Argentine N. 19 5.974, 5.463, 241.007 218,362) Paraguay Gent... Jan. 6 1,020, 2.380 71,300 62,250| Southern Pacific Feb. 1,998,551 1,922,948 17813454. 18148307 
| A. Gt Southern 21) 139,000 103,605/4,171,062/4,127,250! San Paulo ......|Apl. 2} 29,250) 24,629 1,378,196 3,215,825 Southern Railwy Mar.28 364,000 361,000! 3,501,600'9,214,400 
| pr Avzes Western 21 62.985, _60,430/1.901.573 2,105,070 Untd. of Havana 20} 43,440, 28,400 1,109,830 1,028,966 S.Louis&S.Fran. Feb. | 677,518 663,802/5,784,417 5,940,507 
1} aft and Pacific 20 120,000} 104,820 3,780,197'3,807,245| West. of Havana 20, 5,259 4,136 203,675! “210,531 Texas & Pacific. Mar.28 90,277 _ 84,786|2,658,010 2.526.535 
| Clr ra argent tipe 20° 118,75C 100,056,3,971,523)4,490, 137) AMERICAN. Union Pacific.... Feb. 1,236,664 1,125,534 11804880, 12352561 
g.of M. Vid 20 13,884 12,143) 539,229, 499,348) Alabama Gt. S...|Mar.21} 16,759! 12,081 687,185! 659,813 Wabash ....... Jan. 7 | 90,108 | 99,185! 3 139,013,3,275,436 
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Coin and bullion ....+++- 10,059,000 9,870,000, 9,764,000) + 
Other securities ........ 24,978,000 25,110,000! 24,598,000|\— 152,000 + 280,000 


% 
etabhe )i5hccccpcecceves vine 3 3h 34 


re nen ee ON 


ECONOMIST. 


926 THE 


IMPERIAL BANK OF GERMANY. 


April 23, April 15,, April 22, Last 


1912, {| 1912. 4911, Week. Last Year. 
Assets. £ é £ z & 
Coin and bullion ........ 64,243,000 61,182,900 58,766,906 + 3,061,000, + 15,477,000 


Discounts and advances 57,606,000 63,945,000 49,824,000 —6,539,000, + 7,772,000 


LIABILITIES, 


Notes in circulation ....: 82,351,000 86,897,000 77,997,000 —4,546,000 + 4,354,000 
Current accounts. Puietelahens 38, 317, 000 37 272,000 22, 208,000 + 1, 1045, 900 + 6,109,000 


Note cireulation below the legai maxincum free of taxation £14,364,000 


againet £6,121,650 below the legal maximum last week. 


NATIONAL BANK OF BELGIUM. 





April 18, April 11, April 20, Last 
1912. i912. 4911. Week. Last Year. 
ASSETS. £ £ £ £ £ 


189,000 + 295,000 


LIABILITIES. 


Notes in circulation .... 35,909,000 36,329,000) 33,401.000|— 420,000 + 2,508,000 
Current accounts. .....+. 5,072,000 2,667,000 5,161,000 + 305,000'— 2,099,000 


In the above tables the Relchemark is converted at ls; the Austrian crown 


at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. 
currency is reduced into Engiish money at 4s. per doilar. 


American 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 


day =e the week :— 


Pere Sat. Mon. Tues. Wed. | Thur. Fridy 


Se |) oS oe Le Le 


38 34 34 
Market rates of discount: a 
60 days’ bankers’ drafts. oses tae 3 3k 34 34. oh Ok 3} 
DPOSNE WOscnscoedesecsed eosslen 3 % 3: 3t 34; 34 
ee eer ees 3m 3% 3¢ Sek 3.53 3t 3 
6 months’ do....... ee 34 3} 3% Sch 3c: 3254; 3352 
Loans :—Day today .........06. 3 2 3 2 <4 . 22% 3 22 3 3a 
DOR Sancccsddnbnsadeewnende sac 3 23 3 2g 3 23 3 2% 35 3 
Fortnight (at last Settlement).. 4 4 4 4 32 32 32 
Deposit allowances:—Banks .... 2 2 2 2 2 2 2 
Discount houses at call ..... ooelae 2% 24 4 24 2 24 
RON ebéngsbutnvctecasccnea 23 23 23 2 23 23 23 


The following is a een with previous weeks :.— 


mw «- 
| && Bank Bills. Trade Bills.* 
BEE - Laeninytienpoions 
a2 5 Months. 4 Months. 6 Months. 3 Sainte. 4 Months. 6 Months. 
1912. | % % % % % % % 
Feb. 9..\32 3¢h ; 34h 3 33 3 34 
16.. 54 3th 2% 4 4 4 
+7 Ay er ee: af z 3 33 3 
Mar. 1..| 3 2 % | 2 3 33 3 
34 334 | Sh | 3th 3 4 4 4 33 
15..134 3 34 g 3a 34 3 43 43 4 
22..|3¢ 34 33 33 % 4:3 4:3 4 
29,. 34 34 3e5 3 33 33 33 
April 3.. 3 Su CUA i ee Os er es ee a 
12... 134 34 34 3 34 34 34 
19../3 38 35 3 33 33 33 
%..13 | 3k a 33 34 33 


~®* These rates range from those current on the very best paper to those » paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates ‘Rates 
Latest ' Latest : 
of Ex-| Usance. .. of Ex- \Usance, 
Dates. change Dates. change. 
Berls ccccce Apl. 26 25°24 Cheques Lisbon ......\Apl. 25, 48+4d Atsight 
Brussels ....) — 25 25°39 ” Madrid ......; — 26 27°00 ” 
Amsterdam ..— 25 12°08 Short. Italy ...... «-| — 25; 25 49% ” 
| Berlin ....... — 26 20474 ” Rio Janeiro... — 25 1634 (90dysst 
DO .csoeesi— BDD 8 days Vaiparaiso .. — 25, 104d 90dysst 
Hamburg .. — 25 20°48 Short. Buenos Ayres) — 22) 484d /90dysst 
Frankfort .. — 26 20°45 ” Montevideo../Mar.29 524d (90dysst 
Vienna .....— 26 24:13 ” Calcutta .....Apl. 26 1/4¢, /|teleg’ph 
8t.Petersbrg. — 25 93°974 3 months;Bombay .....— 26 1/4¢, transfer 
New York .. — 25 4843 60days Hong Kong..; — 26 Ijllg ” 
ne. niease — 25 25°294 Short. Shanghai.....— 26 2/88 ” 


FOREIGN RATES. 


The current discount quotations in the chief continenta 
cities are as follows:— 


Open Open 
--Bank Rate— Market. --Bank Rate. Market 
Changed. % % Changed % % 
Paris ...cccee SEP. 21,11... % .. 3 | Genoa ...... Sep. 27,’11.. 54 .. 43 
Destin .ccooe Sep. 13,°13..5 . & Geneva ...... Sep. 28,'11.. 4 .. 38 
Hamburg.... Sep. 19,,11..5 .. 33 | St Petersbrg.. Sep. 15,10.. 5 .. nom, 
Frankfort ..Sep.19,11..5 .. 343 | Madrid...... Sep. 24,'03.. 44... 4 
Amsterdam.. Oct. 2,11..4¢ .. 4 LABOR once Jan. 9,'08..6 .. 5d 
Brussels .... Oct. 25,'11.. 44 .. 32 Stockholm .. Mar.19,12..5 .. 5 
Vienna ...... Sep. 21,'11..5 .. 4% | Christiania .. Mar.23,'12.. 54.. 5 
Rome........ Sep. 27, ll.. ef - & Genathagen » Sep. 21,°11..5 .. § 
Turin....... . Bep. 27,"11.. 58 .. 
At other centres the latest recorded quotations are :— 
% al %e 
New York (call money) ........ 2g | Colcutta, Bank min. ........... : 





Bombay, Bank n 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since | Madrid, Barcelona, &, ..+++0+. 


jaat week have been as follows:— 


[April 27, 1912. 





ARRIVALS. £ Wasson 

Sat, Bars ......-. 69,000| Mon., Gibraltar.’ : 

Mon., Bars ........ _ 15,000] Thurs. Turkey ....7°  yQ0 905 

Tues., Bars ........ 141,000) Net influx ee , 
a WOGREO vccsce 5,000 

Wed., Bars........-. 197,000) 

ThmU?., BABB ..cccccsess Fae 


CeCe ee eeee 


TH,, BORinsiscsixe Ce 
vi, BND ke Chik 16,000 
637,000 637.0 
SILVER. 


Messrs Samuel Montagu and Co. write or Apri] 
respecting the silver market :—* The market develo 
nounced firmness during the week. For some time p 
undertone has seemed fairly good, and the way ha en 
paved for an advance by the steady absorptio n for the C 
tinent and other quarters. Last week Germany took over 
£90,000 in one consignment. Thus, when large and 
sistent orders were cabled during the last few days fromm ¢ 
Indian bazaars—obviously inspired by early local kn 
that the stock of silver rupees in the Treasury would show 4 
substantial decrease—sharp movements in the pric could | 
only be expected, especially as the bazaar orders 
the last three days considerably exceeded £300,000. 1 
rise which took place yesterday was quite sensational, T 
prices for both cash and two months silver le apt up ' 
former being quoted 27d and the latter 28.);d, hi; cher figures 
than have been fixed since November 6, 1907, when 28d and 
28,5,d respectively were quoted for those deliveries. The 
announcement was made yesterday that the total of silver 


owledor 


> po 


rupees in the currency reserves had fallen 1 crore 7 lacs, to |! 


12.54 crores. The gold is about thesame. To-day a natural 
reaction ensued; the price for cash delivery receded ¥.d and 


that for forward }d, but the smallness of its extent is cl ar 


evidence of the firmness of the undertone, though it should be | 


borne in mind how very much the condition of the market is 
owing to speculation. The stock in Bombay has fallen to 
g,000 bars—which is 1,200 less than last week—the « 
remarkably good, at about 195 bars a day.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 


titake is 


d d 
Apl, Sec ebsnsesacsastegsbiauss 273; cree 274 
8 Meivcntibudandetaseuaseue 2 os eee 27s 
” 066 66600006666640 60660008 27 ss eeee ai: 
01 DBAiccccccccccccccccscccces Sik ceoe 28; 


i» BBisistinnurinienins Ee he ee 
op Meisicidignensideseines, Ee ‘ao ee 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender |. 


Rs.6,000,000 in remittances on India, and t’:e applications | 


amounted to Rs.89,060,000 at 1s 4d to 1s 4 3-32d. The 


> Of 


following statement gives the result of the sales from the | 


beginning of the current financial] year :— 











‘ Rs. é 

April 1, 1910, to March 31, 191].......... 372,674,400 .... 24,942,866 

April 1, 1911, to March 31,1912 ......... . 403,903,748 .... 27,058,550 

April 1 to April 17, 1912...... alas we. 12,135,000 .... 811,760 

Week ending April 24, 1912 ............ 7,228,000 .... 483,575 

eR direct dais piaeaie aid vee 19,363,000 .... 1,295,335 
Allotments since last week :— 

Ra. 


Wednesday .... 1,285,000 in bills on Calcutta.. 
436,000 in bills on Bombay... 


At Is 44,4. 





‘as eere 

99 -»-. 100,000 in bills on Madras ......... eeneene above in full, 

. .--. 846,000 in transfers on Calcutta .......... | At 1s 49,4. 

” «+.. 2,198,000 in transfers on Bombay .........- About 6 % 

* . 1,135,000 in transfers on Madras ...........- ) above in full. 

a. . 1,000,000 in transfers on Madras............ At 1s 445d. 
Thursday cove 50,000 in bills on Madras ......... yebuewe At 1s 4ad 
Friday --»- 500,000 in transfers on Bombay .........- At Is 444d 


[ne amount to be offered next week will be Rs.6,000,000. 


EXCHANGES. 
LONDON —— OF EXCHANGE. 


| | Price Negotiated on ‘Change. 
On Usance. | 
| | Tues., April 24, Thurs., Apt 


> 
> 


Parts ...eee0e: = cee 224 25 25 25 224 26 25 
eocccece -|3 Months| 25 45 25 50 25 45 25 50 
Marseilles § ..cccccccccescoccces| 195 45 25 60 2 45 2B 50 
Amsterdam ........cccceceeeeee|Cheques|12 12 12 2% 12 14 12 4 

Ditto wccececccecescescees{3 Months! 12 44 12 44/12 % 12 4 















AE necrcssmcasseicenme 4° le an ie Se: SS 
Hamburg ...ccccccccscccccccces| 9p =| 20 0 0 74 | 2 10 
Frankfort ........ cdenntaomenenl ” | 20 70 20 74 20 70 20 5 
Vienna and Trieste .....ccceces *” 194 45 24 49 24 44 24 48 
Antwerp...... cccccceseccocosese! ” 195 60 2 65 25 60 5 6 
j 8t Petersburg ‘cigiiinaeneuieeaed ” | 242 26 244 fe 
Moscow Seer e wer eeeeereseeeeeees " i 24 25 246 > 
Genoa, Naples, &0. ..sccccceese » «6 «Ble 2S BOR 25 Blt s.. : 
. a 43i, HE 
Lisbon staal iain sia se ae anaeeene " _ 4% : os tn || 
SUE cicsiccesccccecessesl | O'y: 6HD “S28 25° “i om 5 rh 


About 6 % } 


a ie ee 





on oS netnnenimeeineeneeeeee ee ce ec ne nee 





oe 
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SovuTH AFRICA. 
London on 8.A. a La . 8.A. on London 

bt .cccccceccceecs % 18. ig iD ebdetieseeeducs + % dis. 

| Big ea SU GAZE cocccccccece § 


ee eer ee ee eeee l; ” ” 
, 
4 


~~, 
oy? 4" 


90 ” eeeeeereeerer ” 90 ” ee ee ewes eree 


'} 120 ” eeeeerereeeee a8 ” 


1] Buying. 


abana 
London on Australia. Australia on London, 
Selling.| Buying. Selling. 
al Cable.....-+. Par. Cable.......2 100% 
984 On Demand.. Par 994 On Demand... 1003 
972 30 dis eereee e* 99+ 30 d/s eeeere 1004 
973 60 dja ceccce ee 99 GD Gje coccce 994 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FRENCH. | Marks. German. Dollars. AMmRICAN,. 
25—324—4 p. mille for us 20.52—S per mille forus 4,.89-—5 per mille for ne 
25—224—Par 20.43—Par 4.867 —Par 

25~—124—4 p. mille agst us 20.35—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘‘cheaue’’ exchange.... 25f 24c, or * per mille for us. 
German short exchange ...... 20m 474pf, or 24 per mille for us. 
New York ‘‘cable transfers’’ .. $4.874, or 4g pec mille for us. 


NOTICES. 


he Bank of British West Africa, Limited, have opened a 
branch at Zaria, Northern Nigeria. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
CONTANGO, ACCOUNT, 
May 13. May 15. 
Consols, May 3. 


| Tuis week the Stock Exchange has been mainly occupied | pefore the carry-over there was a rush of 
with the arrangement of the carry over. Having regard to the | - 


somewhat violent movements which have occurred in many 
sections, the settlement was not awaited without anxiety, and 
it was evident that liquidation was in progress in some of the 
stocks which have recently been favoured. The contango 
rates on some of the Industrial counters were rather stiff, 
owing to the narrowness of the market, while in the mining 
markets heavy differences had to be met on certain 
Nigerian tin specialities, Anglo-Continental making up at 
about half what they were a fortnight ago. In Home sections 
the Consol market has firmed up after last week’s relapse, 
but the improvement did not come soon enough to help the 
Indian loan of last Saturday, which was a failure. The 
Home Railway section has been left alone by the mz jority of 
peonle, but a particular group have engineered a rise in the 
Kentish stocks, together with Kent coal shares. There was 
a relapse at the end of the week, but the bulls in this case 
seem to be in a strong position. Argentine Rails have picked 


up a little, and Mexicans improved on better political news, 


|} pessimistic. 
| lethargy, 


but the chairman’s speech on Thursday was rather 

Americans recovered a little from last week’s 
but went back again on political and crop news 
and reports of the coming Money Trust investigation. 


British Government Securities.— Interest in the gilt- 


| edged market has centred round the new India loan, the 


issue of which was announced last week. 


The loan came out 


at a bad moment when the gilt-edged market was in a 
| thoroughly demoralised condition, and it is not surprising that 


the issue has been a failure, and as much as 85 per cent. has 
had to be taken up by the underwriters. ‘The price now 
stands at about 4 discount. Consols close } up on balance 
and have been well maintained throughout the week. Irish 
Lands are up }, in spite of the announcement that the 
Treasury has directed the creation of £1,500,000 guaranteed 








3 pet cent. stock, which has already been issued to the 
‘ational Debt Commissioners. 
=. _acaeasonemmmmmaes (ADORED PRIC 53.—— eS - 
Last Move- 
Friday Sat. Mon, Tues. Wed, Thur. Friday ment. 
~ONS, 26%. fe. 1SZS 174 Bh Vig BQ 7S Bh 77g 8R 7G BA Ue G2 Tee Re tr 2 
Do a/c May3....)78 378 $78 378 4 78 ¢ 78h 8 78ha + @ 
i Speciat Dates 
| .. UPtc May 31 ..| 788 9,78 &,78 3 78 3 78 4 78 3 784 9 .. 
Pat 23% (irish Ld) | 77y 81, 78} 779 By 77g BE 773 8t 7S 4 7B + 2 
Trans cans 3% Stk  B8f 94 BAZ 95 BBE 9) BBE Yy 881 9 83 9% 8639). 
pists, Gov. 3% Stk) 92 § $2 8 92 4 92 § 92 92 4 92 4 ee 
Tae SOCK .+se200. 210 5 40 5 240 5 240 5 240 5 240 5 20 5 en 


j 


uta St % red. 1931 9243 92h 5 92h 3 92 3 $2¢ 2 92h3 925 .. 
Mo, we 2 ted. 1948..| 794 80 79189 79480 79480 79780) BC 4 BO A+ § 
fet. Water Ba.3% B 82h 34 824 34 2h 34 82g 34 Beh 3h 82} S BS H+ 2 


bh Foreign Government Securities.—The Foreign market 
“S been surprisingly little affected by the Italian naval 
“cmonstration off the Dardanelles, and prices have been well 


malaneianareara stint icone inaetantalnmnel inet nacaiaat iia tailiattin tment icieneiih diana animal 


—_—_ 


are slightly higher on balance. 





— 
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maintained. Peruvian preference were on offer just before 
the carry-over, but have been inquired for again towards the 
close of the week. Argentines have been in slight request, 
and close fractionally higher. Japanese have been firm, and 
Chilians were rather a good 





| feature in the middle of the week, and close a point or so up. 


The week closes with prospects for this market distinctly 
brighter. The decision of the Fiscai Commission of the 


| French Senate that Rentes actually issued shall be exempt 


from taxation for all time was favourably received, while 
Turkev's announ¢ement that the Dardanelles would be re- 
opened as soon as the scattered floating mines could be 
collected was good news. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


7—Clostng Prices—, Rise Prices. 
Last week. To-dav. or Fall. Apl.10. Apl.24. 
Arzentine 5%. 1886-7 .......... 103 co MR ce © 8 ee OE oe OSS 
Brazilian 4%, Bonds, 1889 ...... 86 ee 864 .. + 32.. 868 .. 863 
Bulgarian 6%. 1892 ............ 102 « 1Olg «2 — gg. 101d .. 102 
Chinn 49%. 1895 ....cccccocce 91 e 9: a ieee 904 ee 915 
Chinese Gold, 1896, 5% ........ Me (ct) 6 ce te 6a a. ne ee 
Colomb'n Con. Ext. 3% Bds.’ % Te ce WR ew te ce BQ SH 
Costa Rica Refund Bonds, 1911 64 .. 66) «.. «. «. 63 .. 63% 
Egyptian 4% Unified Debt .... 102 oo «MBP ce + Roe Re US 
PET dewetindsccccandeand i) . eos eee 
| German Imperia! 3%, 1891 .... T96 ee 794 ee «co es Oe se Van 
| Greek Monopoly 4% .......006 GBS te 55 co ©. BE.. SS? 
Hungarian 4% Gold Rentes.... 91g .. GIG ue = we oe MG. SG 
Italian 34% Rentes ............ 34 ee 93% .-— §.. SB .. B 
Japanese 4% Sterling .......... 893 ° .. ee ee 
Do 44% Sterling ...........- Oe «a We «a + Bec Be ce Me 
Be SM ebiccuinedcaceee ae ae « @€ ‘4a FB we S&S 
Mexican Conv., 1899 ......... ‘ 99 ee 99% + @re @ cs OO 
Peruvian Corp., Pref.........¢ Th as 46 .. + R.- Wy.. 455 
Portuguese (New).......cceee- . Ge ce 66 oo * Gia Gwen 
Russian, Ser. 11.,4% ..ccccees 4 92h nw 93 oo + 2.2. 923% .. 923 
J: eee BO ec 1084 oo + § oe 1006 .. WG 
Spanish 4% Sealed ........ 93 “ 93 e¢ — oe. 
Turkish 4% Unified ........... 885 .. 89 oo Gwe OH W.c B 
Uruguay 34% Bonds ....... ‘ Tee ce Wee «a ae ccae re ae ee 
Venezuela 3%. Dip. Debt SSE lce TH t+ 24 B@ ow & 








| settlement. 





British Railways.— Dealers in the Home Railway 
market were rather nervous early in the week about the 
No one knew the size of the bull account that 
had been built up in Southern Passenger stocks, and just 
** Bears,’ to cover 
which sent the prices of the recent tavourites up with a 
bound. The bull account turned out to be larger than had 
been expected, and contango rates were stiff, 5 to 6 being 
the normal rate, though in some cases 7, 8, andg was asked, 
while there were instances where stock could not be carried 
over at all. The position caused some selling, but not very 
much, and prices went better again for some time. Brighton 
‘““A” close 2} up on balance, in spite of a heavy traffic 
decrease. Undergrounds have again been in request, and 
Central London Deferred are 4 up, Metropolitans 33 up 
and Income Bonds t up. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 

** Making-up"’ 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall, Apl.10. Apl. 24. 


CeROMOS ci ccccesicccsscaces $04 .. mee le hls Eee 
Central London Ordinary ...... 86 ee 88 oo + 3 co 8% 2. 8 
Great Central Preferred ..... ° 32 ee 52h le tH Oe BQ. 53 
CHUGRE TROIIEE caccacscccccaces 69 ee G9 «eo + Bee 6BL.. Ph 
Great Northern Deferred ..... e i ae 55) co @ Mae TB co 16 
GH TEIN occ ccccesccccves 120 ee L192 1.2 — 3 oe LIM... 1192 
Lancashire and Yorkshire...... S3h ne . a. ; eo 938. 3 
London, Brighton, &c.,“*A".... IC5¢ .. 108 + 22 .. 104% .. 10% 
London, Chatham, Ordinary.... 238 oe 233 + 2c 19% .. % 
BDO Ass PUR. cccvcceccoces ° 91 oe ee -. 874 91 
London Electric Pref,......... . 82 wa 82 ee és 
London and North-Western .. 135 ce 3S eo ee ~ 1LA4 .. 1243 
London and South-Western.... 133 ee 6335 eo ec ce SS ce Se 
Metropolitan Consolidated .... 674 e T1k «fp & 32... 666... 682 
Metropolitan District ......... ° 47 ee 48¢ 1. + 1h. 439 .. 464 
Midland Deferred ........... ° 70 ee Tae ce © Bee Bice FT 
North British Ordinary ....... . Os. Ce 30 ae 24... 23% 
North-Eastern—Consols ...... 123g... 1223 © gh -- 123 123 
South-Eastern ‘‘A"’ ......... 69 ee 71 oP » « 74 - 723 
Underground Electric Inc. Bds. 91 os 92 oo + oe 8% 92 
Do Ordinary, £10............ Se Gna QHiet § oo BH oe | 


American Railways.—It will be remembered that last 


Se 


week, after a disturbed period, the market closed with a || 


general hardening tendency. This improvement was not 
maintained this week, and on Monday weakness prevailed 
all round, thanks chiefly to unsatisfactory reports of crops 
and disquieting remours of the probability of more trouble 
with engineers. Heavy selling wasthe feature of the day in 
Wall Street. Steel, common, fell 1 point, and Union Pacific 
14, most other issues showing fractional declines. Union 
Pacifics more than made up their loss the next day, when the 
market manifested more strength in the late afternoon, a 
feeling which was further developed on Wednesday, when 
Illinois and Northern Pacific, with gains of 2} and 2 respec. 
tively, led the way in a slight general improvement. The 
former, however, lost all this headway on Thursday, Union 
| Pacific also dropping again. Reports of a happier atmos. 
phere in Wall Street overnight roused the market a little on 


Friday; but, on the whole, the week has been devoid of 


particular interest. 
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The following are the latest closing prices, &c., of the most | Kyshtims, and Great Cobars have also been an active iI 
















































ported on the favourable news trom the property. The | in an unsettled condition, and there was a large amount of 
Broken Hill group have, upon the whole, continued firm. | profit-taking; but on Tuesday there was a good recovery, 
Copper shares, after a weak beginning, displayed strength in | and prices were much firmer, and the activity has continued 
sympathy with the more buoyant tone of the market for the | throughout the week, though some of the favourites relapsed || 
metal. Tintos advanced on Paris buying. Mount Elliotts, ! towards the close. Marconis went back at first, owing ‘0 || 


—— TFTROTHRHe OoO0- - 7—omnwaauarQ”™DOOoOoOoOOOOOOO—eeeeeeeeeeeeeeeeee OO eee 
_——————— 





prominent issues :— iiisai feature. Lenas hardened on the news of a further resymp 
aking-up” | ti : 5 af 
ee ene Sine arp i tion of work, and Esperanzas have been in demand. 
Last week. To-day. or Fall. Apl.10. Apl.24, 
Amalgamated Copper ........ . A, Bi a i 4 e 8 ee ne South African. 
Atchison Con... .......s+eeeees ° oe OSE oo + gee ee z . 
Baltimore and Ohio.........+- « BOg 2 Ug op + 1B. ni} «- 112 Closing Prices. Rise Closing Prices. Rise | 
i Transvaal Last To- or 
BO PORE. wnccesitscccegvecss 5 hE se* OE oom 1 wn oo & Gold Mines. Week. 4 Fall. | Last To. or | 
Chesapeake and Ohio......... RN fee Ee vee Se ee ee ee A 1a ° -" ‘Ip Week. day. Fal 
Chicago, Mil., &St. Paul,C.Stk. M3 .. Lg .. + G-. NS .. 14 Resura Wines thahod ** +++ ge) Deer Levert (Con.) 
| Denver & RioGrandeOrd. Shs. 24 .. 2% .. + 4. 249.. 24 ee es ++ Jh+- +. |RobinsonDeep(New) 2t4.. 244. 
| Do 5% Non-cum. Pret. ..... ; 444s. 44 sg ot. gi ok —— Consolided. 34.. 16.. .- Rose Deep ........ Bre. 3h. 
|| Erie Railroad Com. Stock..... 0 BIE wp BE wo + Ig. Br. BE Cits eed peieseneke 3 oe 3 -+ & |Simmer & Jack East #.. 4 
1]. Do Ast Pref. .....c0ce.ceveee t7 ss a os + oo (SVB oe BUG y and Suburban 2f%.. 28 ..+ ty Simmer Deep...... thee = fee 
Do 2nd Pret 47 47 2 } 47 4 Consold. Langlaagte 1g .. 1lgy..+ # | Van Dyk ........., th : 
n . ig sccetescececse . se : 4 ** ** oe Consold. Main Reef ae 1&..+ * VanR n Des ties Ree 1m 
| Great Northern Pref........... M4x .. 136 .. + 2 .. 9 .. 135k | Hirban Rood 1 i y P\ ) 8a.. 1dy..+ yy 
| Illinois Central Shares ....... ce eee eee ee ee East Ra aP epoort > 1a ++ ++ | Village Deep ...... 2m.- 23 ..+ 4 
|| Louisville and nee seeve . = ee wot oe Bes — ° S08 ee TOP. «- -° 4 i Witwatersr'nd Deep 23... 243..+ , 
Missouri, Kavsas, and Texas .. Sh oe es oe + 2 oe ee te ee laa re se = Land, Di 
New York Central ......... ios so ES 30 ee ee Peer seve Mies Uh te) angio French Etpl igen i..— 3 
New York, Ontario, and Western 41 - 41 oom bce MEE 50. 08 Ghonaaion thinkin heal ta-+ Aig. +. Central Mining and _ a % 
Nortolk and Western Common ll — wea eee Ce eee ee a is ° fe: ‘iis eneny -..... 10a 1c 
1 ADDL: sancocsescoscssee coe we Ok wets oe 98 we OE. | OOS Nee). = ° ‘> ** | Cons. Gold Fields.. 443... 443..— i || 
Northern Pacific .........++- eo W25jx .. 125 oo + 14 ~~ 128h.. 1258 | ee tN Pe eseeee * gh’ gh'"4°y | Do 6% cum. Pref. 1s.. _— © | 
Pennsylvauia R.R.$50Shares.. 64 .. 644 .. + us -- 64 Jubilee. OW) nee. . eo +t) Do 54% Ist Deb. 1034 ..104 4H 
NN, ontsanesiceoseves eathiolied + a es 874x 1. + Shoe B5Z.. BBR sees . oe ; a Solas De...... 193 |” 208 <2 ; 1 
Rock Island Co........+.++++ ee 293 oe Me ee + 1 we ts Oe leinfontein (New) . me ai ak TO nvcceaes 1728 .. 178. 
Southern Ordinary ......... coo SOR ce 30 eke. Sw. OO | ee ew); ee SE’ * | Do GY EBxp.Deb.W0lh ..05 .. |. || 
\| Do Non-cum. Pref.........- ME ee SB ee cp ce ee Ee ere eee ee =* “.. &.. 2. |] 
Southern Pacific .........+++- - 15g .. MT .. + 1B... 118 .. 116% | Pangiaacte Estate... la ae 5, Gen.Mng.&Finance 17... })).. | 
Union Pacific Shares ....... oo Se os Se 2 0 MR EO lt we ke — #8 Goerz (A) &Co. .. H..  4h..- 
U, S. Steel Corporation....... . 73 ee 748 ce © UB ae TR so ee Marc neoli ee ee f-- * ** |Henderson'sTrnsvl, 4... 34 . | 
Do Preferred ...........+.++ » Th. «ME «ot (buen ee “ oe 4, & 4 ero ; }' 1} 
Waba Cs Meyer and Charlton 44... 4}5..+ ¢s Bes TR. 
IE tei: EE ae SR ws. en one SO agersfontein (New) 655.. 64 ..+ a || 
an oper * -- lla... + & ehuashes. Cons. in ie = tm |} 
; ; ‘ ov pened sob ie ea bre. a oe 
Foreign and Colonial Railways. — The best feature | Primrose (New)... we °° Wee Estate eens ; "oH 
of the week has undoubtedly been Grand Trunks. Opening | Frincess Estate ...- a: oo dil New African st % ~ hf 
firm, they took a slight set-back on Tuesday, but recovered | Randjontein Central if: it: ** New Vaal River — 
readily, and never looked back. The Ordinary closed on | Rietfontein (New).. fe. fees 2s | allamond ..--.-0- Bae dee te || 
ol . : -_ . Robinson By oni Oceana Consolidtd. §.. ie I 
Friday at 30, showing a net gain on the week of 14, in spite iaduest vad i. i. Premier (Transvaal) dt 
of heavy profit-taking. This strength was largely due toa | Salisbury .... ... os fr: oe ppeterred eres -. 0 .-a8 
traffic increase of over £13,000, which exceeded expectations. Peete nso ssnas conse re, Pas — del 2. cane. 2. Fe : | 
Argentine Railway traffics were regarded as quite satisfactory, | Springs — ". gala pe | DkansvaalCoalTrust 2)... 26... . 
and the stocks were very firm. Mexicans have been lively, | Transvaal Gold.... 2g .. 24 in os | Fen ee Dewt rf : =? 
issues putting on from 14 to 2} on Wednesday, but at the venRee menace *-° ste’ she i | metestan } = 
meeting the chairman was not very cheerful, and on Friday | Village Main Reef.. 2g... 28... .. |Amalgamat'd Props. #;..  #..— 4 | 
came a bad monthly statement. A good deal of business | }oselsiruis ---.--+- i: + [ime cesssocere Mee Foe Oe | 
has been done in Canadian Pacifics, which, after a sudden | Wolhuter Gold .... yh. ae British S.A. Chartd. if: 2 | 
jall late on Monday afternoon, recorded a gain of 24 on | Worcester ..... pes, Ne ++ ee | Bucks Reef ........ io eee 
Wednesday, reaching 2614. A reassuring traffic increase of ae as Sis or 
$643,000 kept them up at that height. Cartagena seem at| Deep Levels. Eldorado Banket .. 2yy.. 28 ..-- 
last to have reached bottom and show a slight recovery. , | Enterprise ....... » lt. 1de.t tl 
: Cinderella Cons. .. la .. 13 ..+ & | Falcon ........... = = 14. .— fo 
The following shows the net movement on the week in | City Deep.......... 7: 2¢8..+ @ Giant Mines........ 1@§x.. 14)..— & 
some of the principal issues :— Coowe Mino <==; Ip o> fpe--— | Geneenareenic.. Te. We 6 
, _ “Making-up"” | Ferreira Deep...... 3h hee Jumbo iiedaihtienee ‘a i beg 
-—Closing Prices—, Rise Prices. Geldenhuis Deep .. 2 .. 2 .. «.. | MashonalandAgncy, i: 43..— & 
Last week. To-day. or Fall. Apl.10. Apl.24. OS cs nae Bet SS ' New Rhodesia is as <4 
Antofagasta(Chili) & Bolivia(def) 166 co MOS je we 6 aoe Oe eeoes Central .. }.. 4 .. .. | RhodesiaCopper.. 44.. g— & 
Argentine North-Eastern...... S74 lee ne lea) cease Cae Knight’s Deep .... 2§.. 2@.. .. | Selukwe Gold...... te. Gis: 2s 
Brazil Railway Common ...... me. «« We + § 95 .. 100 ModderfonteinDeep 14... lyk..+ gg Shamva Mines 44 .. 44 ..—3 
Buenos Ayres and Pacific Ord... 934 «.. 9% «. + 24... 99 .. % Notirse Mines..... . lee... 14g.. .. | TangamyikaConcess. 243.. <4j.. .. 
ae soos ewe Southern.. 4 oe 130 oo + * + aaa ee pn Rand Collieries .... se it: .» | Willoughby Cons... B ve ee 
uenos Ayres Western ....... ° a ee oo + ea -. 1293 | Rand M huhiadiids a is si he. * 
ae Pacific ..... pseadewe ° 4 ee fen a oe ae 61° acai 6s . nae —s o = 
entral Argentine.... .......06 4X co Dee | oe @ Eb os BE 6 
reg Central 5% Ord. ...... = ee a era ' West African. 
Ne SEE Alcoa ndnnconessnce & oe &6 oo @ 4. on ws i i i 
Grand Trank of Ganada Ord... 28m .. 30 .. + 1B. 27k l. 295 a a | Ss >. 

Do Third Preference ....... ° £9 oo «©EGOAx 1. + 28... 58Q.. Gh Week. day. Fall. | Week. day. Fall. 
Guayaquil & Quito Rly.5% Bds. 60h .. 594 — 1 .. 60¢.. 593 | Abbontiakoon. ag.. AS Gold Coast Amalgd. 1j5.. lb ..—- & 
Mexico North-Westero Rly..... Sot - 3 + d.. 339.. 33 | Abosso ........0000 les.. 4 ..— |Naraguta (Nigeria) 

Mexican Railway Ordinary .... 50h .. 5Slix «. + ltt.. 43 .. 52 Anglo-Continental . 4% .. 24 oR | TE Nienaesssnners 3... B..—¢% 

Do First Preterence ...... -» 140 -» 13x oo + UH. 137TH... 141 Ashanti Goldfields... 1yy.. 14 ..— gy Prestea Block “A" 14... lft 
Do Second Preference 934 .. Six .. + 1 .. 928.. 54% | Beoomassie ........ eas 4... .. | Rayfield Synd. .... lg... lf&-..— t 
Nitrate «6.0... sseeeseeees ote Swe we we 14g ee 1S Champ’n NigeriaTin lyy.. 1g ..— gy) Taquah Mining.... 1 .. Ife--— t 
San Paulo.........--..0++. oo Se oo REx op t 1 oc WO ce Fanti Consoli @. as of Nigeria %. - 

U 4 Rail fi 81 nti Consolidated. §4.. 4}.. Tin Areas of Nig ay.. 8 %2 

nited Railways of Havana.... b -- 8% .. -- « Of «. 87% | PantiMines........ &. +. | United Exploration yh.. r-- 
_Mines.— Except for a rather pronounced weakness in Copper and Miscellaneous. 

Nigerian tin shares there has been very little of interest in * Closing Prices, Rise | Closing Prices. Rite 
the week’s business on the Mining market. Nigerian tin Last To- or | Last To- ma 
shares have played a conspicuous part in the activities of the Week. day. Fall. Week. day. Fall, 

a Til “aes Anaconda ....... ° ee os | Db Bue 4 oot 
Mining market during the past few weeks. At the beginning aoe" a if ots eee ae at sg as 5 
of this week they were freely offered, but a half-hearted | Briseis Tin ...... se ABs ++ dy Mount Lyell (£3) .. lta. am ‘s 
recovery took place on bear covering. The weakness con- | Breken Hil’ Prop, af <2 8°14 "| Mysore GOs aces bh. othe. 
tinued, and was attributed to the restriction of carry-over | Butters Salvador .. 2x... 2 .. .. | Nundydroog ...... ae: it eo #0 

cilities, but on Frida j ai _ | Camp Bird ....... - lg... 1... .. | Ooregum ......... « AR. Bake. 
facilities riday prices went up again. The fluctua- | Cape copper... a. a, 3 | Do Pref........-- 1a.. ft-e+ 
tions in Anglo-Continentals have been the most conspicuous | Champion Reef.... 43..  #..+ dy| Rio Tinto.......... 717% .. 79 .. +18 
feature. The Kaffir market has been rather more buoyant, | Dolcoath Tin .. S--  §-- -- | Siberian Prop. .... 2.» if. % 
but business has been upon a rather restricted scale. East a—,€ .... * i: leg..+ | oo: fide at. rt rt 
Rand shares have been rather firm on anticipations that the | Great Cobar ...... 4y9.. 44 ..+ ye|Tronoh Mines .... 344.. 38 -.— fe | 
April profit will show an improvement. Witwatersrand Deep | Kint in j:-:3---++ ae oa at ot jean ee 
have also hardened. Diamond shares have exhibited firm- gengihcni= 
ness, particularly De Beers, which have been bought on West Australian. 

: ; ; : § 
French account. The Rhodesian section has not been very Closing Prices, Rise Closing Prices. Rise | 

: ee ee y & 
bright. Liquidation in Tanks tended to depress the market Lest Ze of a xen 
but they recovered on Thursday and Friday ' Week, day. Fall. Week. day Fell. |} 

) urs ay an Friday. Bucks Reef | Associated Gold.... .« ye. «- | Ivanhoe Gold Corp. 5¢y.- 44..— 3 | 
were rather freely bought on T hursday, and Chartereds have | AssociatedN. Blocks j os se 6s. | Oc axscccceses Qehx.. Beet O | 
|| also been a firm feature. The strength of Golden Horse- onasiicde teen * + ‘ a? Seer eee ee a is ae} 
i} shoes has been an interesting feature in the Australasian | Great Boulder Per. 2: t: .. |South Kalgurli .... yee. eer + | 
|| market. They have been buoyed up by the favourable nature | Get Fingal Cons. » Shem ch 
| of recent news from the mine. Ivanhoes have weakened on | Mfliscellaneous.—After the burst of speculation in the 
the possibility of a reduction in profits. Waihis were sup- | Industrial section last week the market opened on Monday || 
{ 
} 
} 
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1 owns practically the entire Common stock of the 
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CORPORATION, LIMITED. 


SUBSIDIARY COMPANIES, 2nd FEBRUARY, 1912. 


| 
The D minion Coal Company, Limited, thus has | 
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Caen t 
1 Downton Coat Company, Limiten, 12 producing « eries in Ca Bret tw w i have ist en 
| ; z 

| DomINIon Ire aND STEEL Company, Limitep, and to that stage 

} CUMBERLAND RaiL_way ANd Coat ComPany, 2 pr p von Spring 

iI ici 2 ; t h : 

| e enterprises are now carried on under one administration, the a Lingan wh x nple in 19%33 

, ; . les . the 2 e es un the t I me 
| 1d Company's property being operated under a lease to tne ‘ Inger way et M e ‘ w wilh DE producing 
ae a partial outpu 1! 1 i 4 ‘ 
r) : Coal Compan ew collieries will si 
= . > > zu 
1. COAL PROPCRTIES. I will make Nieri. : rhe wit in soit wed-‘4.0cese8s 
1 fields of Nova Scotia contain the only coal of commercial value bar ew : . > 
exist in Canada east ot the Province of A rla Uwing eu Ihe ( npan ws ra.lways ess 
al position and to the facilities for traxsportat: y water, , wat € wavs "eS 1 r 
, . l the 1 tr e ste = ae . t a 2 
Wy a « a strong h id on he coal trade of Eastern he f given It has tw eading piers on Sydney Ha 
; far al This market takes all the coal w mh othe third und is On Lou irg Harbour there az 
can and the demand grows faster than the pr pier . : ; 
“ Z pi t i iS 1 i a High i ung 
t piers used for large steamers aaaitamaa aan aaa 
U - . s _— " i ’? ' ° = 
I f coal fields in Nova S¢ tia are load t al, and the larg ves winu n lie ale 
» 1 Sydney field ape Breton Ar ‘ ere is a pp e of a . ‘ 
i . ; -! vtwmet ~ . r ~ } Ab 1 
I Cumberland in Cumberland County ment to St Jo N.B 1 elsewt A p will ¢ 
I Pictou field ir ctou County f 1912 at Walla whence al from the Springhill 

| ] inverness held Cape Breton i to Montrea 

| I e are smaller deposits at other points in Cape Preton dd » the Comp onne hed an off . ' 

. : } y S Ste A th and 

i} oO the first named, the Sydney field, is by far the most important tem of porta water. It ow team 
|and among the rest the . umberland field « — Ss ne 1 extent ihe Bl: Diamond Line ut the work is done chiefly | larg 

| Dom n Coal cC mpany holds a large part of the « al area in these two huilt rt Company’s trade-on long tim rters. it has nu 
| felds, and its h —— 2 a lar & percentage of the best and Most for discharging coal at Montreal, Quebec, St John, and elsew 
j nit coa in Nova Scotia he uantity on itS areas 1S est 
| cheaply mined , ; es ; eee i. RAILWAYS, 

oa e aver « 10,000 tons; tor all practical purposes. the suppl 5 1 f : | ] ' ’ 

jj mated at over 5, , , p ’ é wing railways are itirely owned y ! Comr 

. d. Its Cape Breton mines are withi na few mile i the safe and p noes . primaril r the transportat f coa th : 
1 i . y : alge : ; nstructed | ril t tr a a 1 , 
mmodious harbours of Sydney and I. aaa nr hep selingesan, oe the en e juipped a> tandard roads ana are ¢ igaged ill the Carriage i pas 
| siz loaded. The Cumberland mines are about five miles from Spring sengers and general freight as we 
Junction, whence coal is shipped bg Amherst, Moncton, and other The Sydne ind Louisburg Railway, from Sydney to Louisburg, 
y rail; twenty-seven miles from a: at the ad of the Bay with branches to New Waterford, and Ball’s Creek, all ; 
: . , ‘ > g » ¢ ; eT ) ul , , , , 
} Fundy, and thirty six miles from W — e, a port « nw waters « mmun Cape Bre 6h main line laid with 8o-] rails, and 44 
a late nlf > saan ie eed ated + “s 
| ca with the Gult f St Lawrence 7 “ “— it is intend L to ¢ ha miles of sidings. Its equipment consists of 27 locomotives, 7 passenger 
| x pier for coal for Montreal —— eries are therefore well placed cars, 79 freight cars, and 1.470 sl and other cars Many of the cars 
| the cheap transportati on of coal to the market ea 3 used for coal are large ste f the latest type 
| In the Sydney field > coal oo - o = ae ans ty and con T} railw earned in 1g! from the carriage of coal, $182,¢ 8 
| tinuity, at light inclinatic rom the horizontal; they ar to 7 or 8 see ; 
| tinu at a slight in a n , m i a 1 1 Cr ode a 4 » ? ; and the p yw ts and equipment is valued at $3,500,000 
feet 1ickness, with good roofs anc a nil a a an : » $4,000,006 It comes under the general trust deed covering the col 
| the seams have more inc! nation, and at Springhill those now worked are lieries and ther property f the Dominion Coal Company, given to 
+} ’ » "fOr > ‘ > ; 
thicker than in Cape Breton i} hn eal secure its First Mortgage Bonds, but ) * unencumbered 
1 The Nova Scotia coals are _ yitumin wo containing a _ high | ’ The Cumberland Railw n Spring! :ction on the Intercolonia! 
e | 7 e are L no < FOO stez a > 
|| centag : CES. Bae cy orm © known as g00¢ com ilway to the town of Parrsbo at the he: f the Bay of Fundy, 
King Coals ‘i . na $ mil f track, | 1 with 80, 67, and 56-Ilb rails, and is equipped 
From the report of Messrs Emerson Bainbridge, M.I-C.E., &c., and pe . a a ral f - I vy ; 
rom . . . oe . 5 a yitves pass ger irs 2 treigh car al 49 mal an 
George Blake Walker, M.I.C.E., &c., on the Company s collieries and coal oe wales of 4 cetlieana aeacaaan . mented at és : 
‘ al < i « , o i> i¥ 2 a ‘ ‘ the “uu ‘ , ol The 
|| ireas in Cape Breton, the following general remarks may be quoted : adele emiiiina Mids gehen tedet , iad be ‘ier. 
_ . 5 s ~ . : ; - . ' ane aaa £ th 9 f, 200,001 C mes under the generat riga ) Ting’ the i 
In our opinion the Dominion (¢ ral Company possesse one of tile and other prope f the Company, as security for its. First Mortgage 
st al properties in the world. You have endle ak in etharelas enameemiberad 
a) An immense proved and working coalfield, with enormous 1 she The Dominion Iron and Steel Company has its own railway system, with 
} . > work fy e ations 
areas, which will be worked by futur eae ons. 36 miles of standard track and 3 miles of narrow gauge track, 18 
6) A very large present capacity of output hs standard and seven narrow gauge | motives, and 388 cars, representing 
| (c) Thick seams of good quality a moderate depths ’ ; an investment of about $8 Its service is practically confined to the 
| (d) The possession of shipping wharves, steamers and delivery wharves peratiot f the plant ? 
. S = ) he a> i tai prat 
le } + ‘ ce 
|e Oe Ca eee 1. IRON ORE PROPERTY 
~ ’ oe ~ — — ne ee ; im. -t ° R R * 

1] e) 1 control of a railway enabling you to give prompt despatch The Dominion Iron and Steel Company, Limited, owns a practically 
| your pments. — . unlimited supply of iron ore of good quality at its Wabana Mine n Bell 
| We » not believe that any existing coal company enjoys advantages Island Newt I n ! re is a silicious hemati to 52 pe e 
| s favourable ron, which can | heaply mined and loaded on vessels of the largest size 

THE COMPANY'S COAL DEPOSITS st pier » es 
y . at I t 
, f seams on the properties of the Dominion Coal Company here rf e, respectivel’ 7, 8, and et in tl ness 
t é ner ‘ , i 4 1 Kn , 
} - ‘ ’ 
} are aS [chows lving t nele nf 1 eg l west seam 1 » the nd 
| Giace Bay District. for a distance of 19,000 fee und four slopes have be ven t t. for 
The Hult “eam: average thickness g it. On this seam there is the a maximum distance of 2.2 teet This seam S$ als aa t point 
Hu or No. 7 colliery; it has over 10,000,000 tons of workable coal to,000 feet to the dip from the outcrop, from a slop middle sean 
itary to it, with a normal output of 8 daily ind at this po s found to be ger and ette an near the 
| The Ha ur Seam; average thickness 6 ft. On this seam are No. 8 surface 

|} (International) and No. 9 collieries They command over 20,000,000 tons The > which may e regarded as proved, taking V e that 

workable coal, and have an output of 2,200 tons daily. can e mined, exceeds 11 © tons ut there are further sut 

| The Phelan Seam; average thickness 7 ft. € ' estimated workable marine areas which have not been reached, on which there is no reason- 

| ind areas 19,000,000 tons; on the submarine the quantity is able doubt the same e beds will be found [These areas in that case 

i u On t se here r ll i N D nior No. 2 ntain n nore re than that alr ly o1 

uniim I mn this eam there are collieries NO I minion), - 2, yntain 1uch mo ore nan that already known 
| N 3, N 4 (Caledonia), No. 5 (Reserve) and No. 6 Their output is The miditions for mining and shipping are favourable portation 
tons daily rhe coal tributary to Nos. 3 and 5 is apprcaching to Sydney is under 1 ton, and the freight to the n Juropean 
j t ports would be 4s 6d to 5s 6d per ton 
| . 
; I Emery Seam; average thickness 5 ft.; estimated contents, over The mines are equipped for ar f 1 O tons pe inum 
tons. On this seam one colliery has so far been opened, which can be incre 1 at easonable cost 
| N ! All the collieries on the Phelan Sea-a, which overlies the An inspection of the Wabana property was made 1 r909 by Mr Frank 
| Eme in, when necessary, be extended to this seam. Merricks, of Merricks, Crane a Co., M g Er e¢ i who 
} Or eams underlie the foregoing in the Glace Bay district, among estimated the ore available at 108,c00,000 ton He « ludes his report 
if m e Gardiner and Tracey, which have been werked, and others with these words 

| Ww not been opened up Af te a careful a yroug examin: 1 of the propert I ive no 

LinGan Dustricz. lesitation in stating tha s f exceptional value. Not only does it 

| ' : ‘ tain very large quant rf e of good quality, but the thick: id 
| The Victoria Seam; average thickness 6 ft. 6 in.; estimated contents , oe . ae j ware 

i] ¢ } regularity of the p ym ie with natural fa s for working 
~ tons of coal which can be mined. On this seam ther ' i nad ‘ om 4 nat, mad? dad 
| ] 1 Baad \ 1 handling, 1 shipping enaodic Lie re to ce Mmnedad and delive ed i 

| ew collieries, Nos. 12 and 14, in full production, which have i ee ; ¢ of mi! apices e } 

ve ¥ ’ © . : aa The ' ard at ay ny = See ee eee a.m 

i, good deal of their permanent ee They are reasonable time is likely to remain so low that the ore e m 1 to 
| » produce 1,200 tons each ver day. : ' fs + ‘ ° . 

} I 7 : ; : vield a handsome profit either y iverting it into pig-iron at the works 

gan Seam; average thickness 6 ft.: estimated ontents over Calan or by sellin ' t pen mar ° 

t f ] } 7 : : a vdney, or . z pen 1 

| ton of toal which can be mined On thi seam two 
Nos. 15 and 16, are nearing completion, and another, N Iv. LIMESTONE AND DOLOMITE, 

bb e begun. All three are designed for an output 
| fav each 
| ‘ . . 1 

i e other seams cn the Company's areas in this dist 

|} rtance < Ine ; en wrke 1 he 

ince and value, not at present worked, and the . » distance of abo two hu ym which stone will be 
: whole, contain the largest and vest body of coal in Nova ‘ somicallv bro y large vesse 
placed that it can be mined and shipped at a moderat The Dolomite ; procured at Georg Diver. ; s owe 


Morien District. 




















3 to The Steel Company has Limestone quarries at arble Mountain on | 
or 1,2 the Bras d'Or Lake, about fifty-five mile by water trom Sydney, and 
at Ball’s Creek, which is ten miles by rail from the plant A further 
rics, 0 supp'y of Limestone is being opened up a rt au Port, Newfoun 
Lingan ’ aed § nt eater ee . Cina \ wid 1 4 
& land, a ta ) ou un . es, I ic} i il . 
i 
| 
| 
| 
' 
} 
i 
| 
| 
| 








sellin sMdakate: co” cadaeites nie ate ccanae, eas i aaa se es Vv. IRON AND press PLANT. 
! there 3 sear r as leased from the Cumber The Steel Company plant is on shores of the har ir at Sydney, 
as follows within a few miles lierie It has i ow deep-water pie 
seam; average thickness 6 ft.; estimated ccntents 4,500, and e facil ail or wate The « t of e plant 
that can be mined. which bei z S hereatter indicated : 
Foot Seam; average thickness 4 ft.; estimated contents Its yut ! en fined pig-is et 
coal that can be mined. and rods, but a variety f more fir ed articles, ich as ba 
i Seam, average thickness 5 ft. 1 in.; estimated contents ylled sections of various kinds, wire, nails, bolts and nuts, &c., will 
tons of workable coal e added to the Company's products when the new plant is complet. 
er Seam two collieries are under coastruction, of a capacity This will enable the Company to reach a wider market, and also to | 
ich daily secure a larger profit | 
ny has areas in this district, adjoining the Cumberland In the distributior f its produ t lant 
ain the Blockhouse,. the Gowrie and other seams, which may be under as regards shipments i 
by the workings of other companies and found to pared with works tuated nearer off 
re coal [he quantity is practically unlimited counterbafancing advantages in ot ) 
NORTH SypNeEY District. Quebec and in Eastern Ontario. Marit | 
areas north of Sydney Harbour owned by the Company, on Provinces and British Columbia i t 1 t 
, theries have been opened by it, there are important case and the low ccst of transportation by water in the other, g 
. seams, ing luding those worked for many vears by the Sydney plant very decided advantages In addition ¢ tuat f 
steel and Coal Company, Limited, on adjoining areas he plant gives it free access by water to the markets of “ i 
eo CUMBERLAND District. from which its chief competit: debarred tf 
y 2 as 180 square miles of areas in Cumberland County The ultimate success and pe anent prosperi rf e plant a ij} 
, Hleries at Springhill: No. 2, on the West Seam, average and safeguarded by the consolidation of the own D D { 
and No 3, on the Necrth Seam, average thickness 6 ft unlimited supplies of Ore, of Coal and of Limestone, of good ! 
output of taese collieries is at present abo and capable of be¥ng embled at Sydney at a ve low cost, i 
Parations are being ma to open a third the command of cheap transportation by water for both inland ud |} 











foreign business. 
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x bd | 
| i) OC S . | 
at 930 THH EOONOMIST. |April 27, 1919, | 
eth _—__—---—e——rrr—rn——— Ci 
ei2) | 
HS heavy selling, but were well supported later. On Thursday ARMY AND NAVY CO-OPERATIVE SOCIETY 
Pie | there was a sharp fall, said to be due to professional bear February 3, 1912 
; E i? selling. ’*Bus stock advanced steadily until Thursday, when LIABILITIES, ; 5 ASSETS 
= it there was a set-back on the approach of the Special Settle- Amount. Inc. or Dec. Amount. Inc. or D 
ee bss | ment. National Telephone Deferred were in demand, and Capital ohne « Stock . 
. = . ° ‘ a : Eewetens WN oe .- BOCK. cc cccceseee 7 + 
mai: close 114 points higher on balance. Among Land issues, | Life ticket accnt. 1,424..— 40] Cash............ Ger .. = 41764 
m= ft Hudson's Bays have advanced, and close 14 points higher at Sonne soraen po sie Investments .... 1,465 a oe 
im is: 136. Pekins also came into demand at the end of the week. | Creditors ../!!! 930,842 |) + 11's70 ielereenassae MSs ae 
eae i In the Shipping section, a big business was done in P. and O. Cae: “1 - 494,516 .. + 16,706] Cont. fund invt.. 494/516 |. 4 
: Deferred in the latter part of the week, and an advance of 20 | prong — eens - * oie Lenses fund ditto i034 i‘ 
ey , o ee : SCedbesccecce > os 4 EE oe . aie 
iS tte points was recorded on Thursday. Conditions in the Rubber "AD: cnceoaca 91.596 eg 
' market are improving, and there is a steady demand for | Pde cissctacc 24°347 |. ? 
i; = Fee arapame ta at 4 on have ene firm. Total ...... 1964656 .. + 31410| ‘Total ...... oe once 
43 e following are the prices and variations oO e more : I 
qh Php remtatgs ‘6 P ALLIANCE INVESTMENT COMPANY, LIMITED, | 
ie: April 15, 1912. 
i Miscellaneous. LIABILITIES. F ASSETS. 
3 Closing Prices, Rise Closing Prices, Rise —— Inc. or Dec. — Inc. or Dec, || 
4 Last To- or | Last To- or a i £ || 
; Week. day. Fall. | Week. day. Bail a sae stock oe ee oe OIERNS «- 1,128,665 .. + 4,633 | 
& Anglo “A” (Def.).. 253 .. 26 ..+ 4 | Lon. County & Wst. 208 .. 204 ..+ & | Deb.steck 7 —. SO a ee 
a Armstrongs........ 243.. 24x..— dy| Lon, Genl. Omnibus2964 ..303_ ..+64 | Interest accrued 4217 .. ne nae eeeniebers 1,656 .. — 2,255 || 
e Assted.Cement Ord. Tys.. 74 --— fe) Lyons (J:)&Co. .. 6% .. 2-2 Unclaimed divs ae Yl | 
oy Brunner,Mond &Co. 5¢x.. 5Sfy.. «- | Marconi’s....... -oo 8§ 8ts--— T4 | Outstandingaces. 1,553 .. + 1,264 | 
Re Coats (J. and P.) .. 10s .. 10} ..+ ¢y| Metpn.Elec.Supply 4 .. oak Rev. accounts .. 22'250 io 1.308 1} 
a Eng. Sewing Cotton 2,%.. .- «+ | Nat. Telephone ae oy <a pe eae > ’ | 
; Gas Light, &c. ....1034 ..1034 ..— } | P. and O. Deferred..535_ .. oot rae] —_ — || 
: || Guinness Ord. °1.7390, -.390, + «1, | Royal Mail Steam..115_ ..1214 ..4 64 ney bine Dee RET TUNE ccsnee LISOAIS «0 + 2508 | 
Ne || Harrod’sStores.... 43... 423..+ 34) Santa Pe Land.... 243.. 243.. .. . i] 
i || Hudson's Bay ...... 135° 1.136) ..+14 | “Shell” Transport 543.. 544.. CALLENDER’S CABLE AND CONSTRUCTION COMPANY | 
i EMER ccccccceccs e Ll we 1 oe oo | Vickers, Limited .. 2g5.. 2%.. December 31, 1911. | 
LIABILITIES. ASSETS. 1] 
— Inc. or Dec. Amount. Inc, or Dee. | 
z } 
Ord. shares ...... 175,000 .. ee Property ...... 515.867 .. + 13,344 I] 
DIVIDEND ANNOUNCEMENTS. Pref, shares...... 200,00... .. | Stocks ........ 106,860 .. 4,708 | 
Deb. stock ...... 300,000 .. -- | Exp. on con- 
een erie eee teeeeeeere 100,000 .. ee | tracts........ 105,772 .. + 11,969 | 
Ta 2 ; | Machinery re- Cable drums.... 20,158 .. 4 777 
——— per'e's ‘ = » a3 “newal ........ 5,112 .. — 20,000] Debtors ........ 246,711 .. + 38,750 | 
Co Period To —- see = &pght | Suspense acct. .. _ aed eee 10,147 .. 2,77 
mpary. e 5 Me bese | Bills payable .... 112,639 .. + 52,344) Bills receivable 4,601 .. 2,719 || 
Interim’ Final as a a Creditors........ 152,228 .. + 45,075] Anchor Cable | 
i oer. ee eee 26,000 .. — 43,000 Co. shares .. 57,500 .. 
—E——— % Profit and los3 .. 76,031 .. + 18,458) St. Helens Co. | 
s B 3 + | 
Aerated Bread Co..........- Half year! .. 15 a, | oe 1 ae aa eel 
|| Aramayo Francke Mines.... - “< 6d p.s. a - a Unteides EB. 6,251 ..— 9 | 
|| Benger’s Food ............+- Half year... a 124 10 124 a ee 32,618 | 
j ~ ths "4 4 . - c a © eeeeseses i ee ve, 
} Bearian Rxtrnct of Meas.) Yetr |. | si) = (etme) -- ofice furniture "43003. | 
Brisbane Electric Tramways Half year) .. ~ 8 8 8 m* sl ‘ NO .. 3 2087. 
Briseis ‘Tim and General - reer 1,147,010 .. + 22,876} Ot sccsce 1,147,010 .. + 22,875 
a eee 6% oe x p.s ° e | 
Bristol United Breweries .. Pr’dend’aMar. 31 4s p-s. MAPPIN AND WEBB (1908), LIMITED. \| 
3urbank’s Main Lode...... se ‘i 5% December 3], 1911. | 
Calcutta Electric Supply a: ; ’ i 
Corporation............. Half year Dec. 3 oe 10 84; 10 ae D ASSET So — 
Canadian Bank of Commerce Quarter |May 31] - 10 - 10 a — “a “ Amount. Ene. 7 ” 
Canadian Car and Foundry oe 2% | Ne yi aati - 
1! Chinese Engineering and Cagtinl lesuc 1 “ come -. +100,014¢ Cash ieeeepeve cee meee oe + is? 
Mining .......... .... Half year... | nil ww. | 10 ee ee es ee oe 
Gite of Bacnos Avres Tran- ’ Reserve ........ 10,000 .. + 10,000 Leasehold = sink- 
aes as . c c Creditors ........ 154,411 .. — 1,317 ing fund invest- 1} 
MND ibis th iecneees Quarter Mar. 31 oa 5 oa 5 ad : ’ ian ; \ 
1! Clan Line Steamers ........ Half year Dec. 31... 7 é 5 Sinking fund .... 8,605 .. + 2973| ment. ........ 7542 .. + 2,512 | 
1] Colombo Electric Tramways , Profitand loss .. 46,580 .. + 7,169 Sundry debtors.. 154,718 .. + 84,187 | 
and Lighting Co........, Year (Dee. 3lj .. . | 10 8 Stocks .....++++- SA4,500 .. + GLAEB | 
Commercial Union Assur- ee 46,836 .. + 1,115 
ance Co............-.. |Half yearDec. 31) .. 80 80 80 Leasehold pre- a 
Cuba Submarine Telegraph 1 ere 155,752 .. — 3,339 | 
Tih kcibicioninaintip seus Half year Dec. 31. 5 6 Freehold land 
Dunville and Co. .......... Half year Mar. 31 5 cs i 5 and buildings.. 37,877 .. — 400 : 
| Extract Wool and Merino. Year i - om 15/ ps * Goodwill, &c..... 171,811 .. 5 
Henry Bull and Co,......../Half year Jan. 31 10 . | és 10 ceili et it 
Industrial & General Trust Half year|Mar, 31 we 10 9 11 Total........ 969,575 .. +118,838 Total...+.++. £69,575 .. +118,858 
ae Year o* be - 6 <. 
|} Lincolnshire Property Co... Year ee sn “% 124 a SPILLERS AND BAKERS. } 
Liverpool Nitrate ......... Half year a 100 os ‘4 50 > » 
| Meibourn® Trust .......... Year oo ee a 4d ps = ; February 28, 1912. 
e | National Match Factory of LIABILITIES. ASSETS 
, Ha | Venezuela............ Half year Feb. 29 5 Amount. Inc. or Dee. Amount. Inc. or Dee. 
g || New Paccha and Jazpampa a) £ £ 2 
4 | Nitrate ................,Half year|Dec. 31 . 50 35 30 Pref. shares .... 500,000 .. a | Cash in hand.... 8,279 .. — 8,584 
:E || Nobel-Dyna vite Trust Co.. Year AprilZ0 .. . 10 10 Ord. shares...... 500,000 .. oe Debtors .......- 486,234 .. + 36,992 
as |} Norfolk & Western Railway Creditors........ 304,456 .. +102,956| Investments, &e. 183,707 .. + 29,745 
"| a | Adj. Pref. 8tk........... Quarter . . 4 . 4 BROGOTVE coccccce 150,000 .. is Properties, kc... 464,612 .. — 2,826 
ee || Parkgate Iron and Steel .... Half year Dec. 3) os 2s3dp.s.|3s p.8.,1s3d Insce. reserve .. 160,000... a BOE sv cscecssceese 742,909 .. + 155,244 
: , I p.8. ls3d p.s ae 
: > Be || Poonmudi Tea & Rubber Co. Half year Dec. 31 oa 20 124 a Profit and loss .. 271,285 .. +107,614 
bs || Royal Mail Steam Packet Co Year (Dec. 3) .. = 5 4 nem select ediainidde’ —— 
mt eee || Second Edinburgh Invest Total..,..00. 1,885,741 .. +210,570 | Total........ 1,885,741 .. +210,570 
2 ‘ ment Trust (def.) ...... ee oe 6 ae oe 6 
ig || South-West Africa Co...... Year Dec. 3) is 74 5 
| |} Tebran Rubber Estates .... - a Is p.s aia 
ie || Western Railway of Havana Half year... 5 6 
4 1 —————————————_ CRUSHING RETURNS. 
“| || Also a bonus of £1 per share in ordinary shares, 


Sg 








ANALYSIS OF BALANCE-SHEETS. 


| 
|| UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST. 
|] April 4, 1912. 








\ Profit 
MINE. (V) 


Total. Value. 


ide 
orks. 


Cc 






































United Rhodesia) 


Totel .sé.cs 1,596,509 .. — 12,022 | ne - 1,595,509 .. — 12,022 GPUIIOD o66cédvacess 3,000 940 (V) £4,306 (V) £2,451 (V) £5,847 





(For last calendar month, except where otherwise stated.) 
Crushed. Gold Recovered. 
oat en (P) 
' 


1 LIABILITIES ASSETS. —_ || a 
1) Amount. Ine. or Dec. Amount. Inc, or Dec. | Ozs. | Oss, | as. é 
|| aan £ £ £ Alaska Treadwell ...... |64,120, 1,146 =. - $155,000 (P) $58,015 
\| Preferred stock 375,000 co on Investments.... 1,549,409 .. — 1,385] Brilliant Gold (Stock- 
|| Deferred stock 375.0 Dos ie Calls unpaid .. 13,834 .. — 12,948 Re BM gael oe *s } . V) 2,500 
\| 4 Mo deb. stock.. 375000... Security sold .. 5,810... + 753 | De Lamar.............. | 4,033, 22 \(V)830,767 (V) $4,964 (V)835,751 Loss $599 
| 44 4 deb. st ck 375,0C0 ae ow BOOMB. .5 ccexnce 6,256 .. — 465 | Forbes Rhodesia— i 
|; Calls payable .. 13,834 .. — 12,948) Sun. accounts... 459 .. + 1 Sheba Bongola........ |} 380i .. | 77 ** ee 
Capital reserve.. £60,000 .. + 10,000 Cash .......... 20,711 .. + 2,016 8 err aman hinted 464] 2. | 133 “* ee 
{| Interest . . Sigivtens 8,460 .. oe IE ctnndeeaceanecl ME ae! 1 113 ee : 
| Sun. accounts a 135 .. — 3,272 Komata Reefs .......... | 450; .. \(V) £1,217 oe a # 
1} Secur ity pur- - cin Ouro Preto (Brazil) ....| 6,910) .. | ee oe 2,532 (V) 10,14 
1 _chased. ve eeees 850 .. — 7,465 Raub (four weeks ended 
| | Unel. dividends . ss! —_— 85 >) | 5,674 .. | 865 oe ee 6) OT 
| Rev. account .. 22,889 .. + 1,748 Tominil (Mexican)..... | 1,012, .. |(V)$41,090 i * (py £1,270 
|| iepeoneivaniidi 

} 











_————— neh 
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wee for the half-vear of th n » (San Jundiahy) have 
Potirces anti Reports. jaa > Rs 1Q, a . a ~ a ga a a : ) bei ; ng A pte 





| crease, as compared with the corresponding period of rgro, of 

comeiibiinaia | Rs.2,260 : 2558010, (£91,556). ee Ses Rei 198: 1098570 |} 
| (£686,289), and the net revenue was Rs.9,2 148370, which 
RAILWAY COMPANIES. | Saen unted to £623,624, as a nst £607,297 in 191 The expen- 
Ir sland and tlm intacees nn ehnden dade ten evenue 

GREAT WESTERN OF BRAZIL RAILWAY COMPANY.—The report cee ba tedtieias see Glas ania tea eenee ail eas 
for the year ended December 31st last states that the gross receipts | Railway amounted to Rs 284 : 6989050 y 19 148) ” ‘The working 
for the year amounted to £644,588, an increase “of £40,700 | expen ses were Rs.200 :674$070 (£ r 70.48 pel cent of the 
Working expenses, however, have increased by £45,005. The | gross rece pts and the net revenue was Ks.84 :023%980, or 54. 
bal ance on revenue account amounts to £204,458 To this must The j interest dine ved {rom the dasanane s investments oil somidomal 
be adde od -balance from IgIo, £17,342» and transfer fee S, interest, | interest a st derived onnteall te f 8 ; é - The bal ~ ti f an anand 
& 150, giving a total of £224,952. The board have placed | wf ter provi oni toe dammealeiten. and iealaiinn £440 te6 hacen 
{10,000 to reserve and {20,000 to rene ewals fund, and recommend a | forward fr m the pre\ aie Rall year, eae aes a i 
final Pe on the preferred and ordinary share capi ital at the directors hone ae Daa ; an the pe ncaa feel aliaiead +t to 
rate © pet ce nt _ annum, subject to income- tax, making, with £1,783.980. an Pe ave set ’ side 000 as 4 rov for ont me 
the i terim lividends already pai id in October last, 6 per cent. for | tax. They will propose t] he pay a of a lividend 4 per cent 
the wo le year, leavi nga soe of £18,22 3 4; be s carrie d forward on the Preferen: oeted ck, bein ng a at the rate oa ion on t oat eniaeaes 
The directors have created and issued new ordinary and preferred | (jes¢ ; eres rd oe Se 
shares to the extent of £500,000. These shares were o fiered tothe se "be; aa at th ' — a _ er — , ee aad ee so _ en it ra 
shareholders at par in October last, and were all applied for. bonus of 1 per « aa making ‘aditie tian, diehheh oad tamil sid io 
SAN PAULO (BRAZILIAN) RAILWAY COMPANY.—The report | November last, 13 per cent. for the whole year, and to carry 


for the half-year ended December 31, 1911, states that the receipts | forward £308,420 to the next half-year. 
- ' 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net 
3alance poe Amount See Corresponding 
: Period feoun Pay- — Dividend ae Period Last Year 
Company. Ending. Last ment of Die for Carried t ; 
Account. Deben am Ordinary. Prefce. a Balance Net Divi- 
tune ( ___"_| Deprecia- Forward post | dend. 
Interest. Rate. Amount. Amount “0%: &¢. 
: BANKS | £ & & 6 £ & £ £ £ % 
Union Bank of Scotland ....| April 2 | 30,606 202,786 233,392 15 150,000 ea 50,000; 33,392 291,394 14 
OTHER COMPANIES. 
Alliance Investment ........ April 15 2,579 42,209 44,788 5 9,417; 25,425 7,000 2,946 40,313 44 
Alliance Tea and Cevlon...... Dec. 31 2,061; 10,500 12,561 10 7,500 aa 3,000 2,061 10,227' 10 
Army and Navy Co-operative 
Society ...ccccccccccces Feb. 3 69,869 201,285 271,154 300 190,500 xd 4500 76,154 200,996, 300 
Zagan Serai Company ...... Dec, 31 PY 3,126 3,126 5 1,958 od 1,000 168 aia in 
Callender's Cable and Con 
RIOD | ic.kc cicada deus Dec. 31 40,073, 63,335 103,408 15 26,250; 10,000 8,627, 58,531 42,339 15 
Consolidated Malay Rubber ..; Dec. 31 6,406 55,741 62,1947, 874 55,037 eu 5,006 2.110 75,166 100 
eee eee Dec. 31 | 55 1,237 1,292 4 1,280} .. a 12 2,655} 10 
Grand Central (Ceylon) Rubber Dec. 31 20,415 56,953) 177,368 6 65,558 a 5,000 6,810 - ng 
Imperial Ceylon ‘Tea .....e-- Dec. 31 | 1,088 5,728 6,816 § 4,500 ‘3 1,000 1,316 3,719 4 
Kandapolla Tea ......00.00. Dec. 31 4.433 4,507 8,940 5 1,540 1,878 250 OS co £! we 
Kuala Selangor Rubber...... Dec. 31 1955 33,738 35,693 1074 32,130 is aa 3,563 ye et ae? Gy 
SOE TO os seca cncevawuss Dec. 31 1,176 7,841 9,017 1l4 7,410 an ‘es 1,607 7,967; 11} 
Mappin and Webb .......... Dec. 31 12,315, 45,462 57,777 9 16,950, 13,080 12,000 15,747 42,753) 8 
North of England Trustee, | ( 22% 52,932!) 
Debenture, and Assets ., Mar 3l 27,670' 60,134) 87,804. F’nd'rs I~ ee | oe 35,884 62,058 12% 
Corporation ....eeseee } ot 78 988) } 
Pacific Loan and Investment Dec. 31 | 6,453, 17,086) 23,539 9 15,85) ei at 1,109 6,548, 18,294) 84 
River Plate Electeicity ...... Dec. 31 5,889 36.270; 42,159 10 12,000 7,500) 15,000 7,659 35,026 10 
Bee TER cc vccccecceses Dec, 31 | 74) 3,209 3,283, 15 2,738 oe | 500 45 2,510} 10 
St George Rubber ........0. Dec. 31 | 1,283 24,298 25,581 30 19,200, .. | 5,000 1,381) 16,406) 224 
Sapuma!kande Rubber ...... Dec. 31 1,894 25,014, 26,908 14 18,645; .. | 4,000' 4,263; .. | .. 
Seremban. Rubber .......... Dec. 31 2,232 95,049 97,281 50 S95.766, .. | 1,C00 2,525 70,265; 36} 
Spille . Oe PR go hic dense Feb. 29 114,789 183,016} 297,805 15 70,625 28,250 52,000 146,930 67,720, 12 
Steel Bros. and Co. ........, Dec. 31 a 98,088} 98,088 24 40.000 48,000 10,088 .. 108,921 20 
Sungei Choh Rubber........ Dec. 31 254 10,680) 10,934 20 10,000 ais 500 434 10,398 20 
Sungei Krian Rubber........ Dec. 31 | ee 2,356) 2,356 .. “s 1,617 739 we |e +s 
Sunnygama (Ceylon) Tea ....,| Dec. 3l 36 39,537 39,573 50 25,000 900 13,450 223 21 5749) 30 
United States and South 
American Investment . 
SOO dicivnstsincncewens April 4 3,484 44,061; 47,545 5 17,656; 17,656 7,000 5,233, 42,249 44 
W. and A. McArthur ........ Jan. 31 799. 16,003' 16,802 24 2,187 6,088 7,000 1,527; 11,231 2 


STATEMENT OF BANK ACCOUNTS, 
The following statement shows the position at the end of March of banks which issue monthly state- 
ments of accounts :— 


Cash ’ 
Liabili- Deposit Torat, ale Cash at Advances, Loans, 


ties to andCur- Miscel- TgaBsts- ond oh Call and Invest- Discounts, &c. Miscel- Toran 





Share- rent Ac- | laneous. 3 Short | ments. ————- ————- laneous. AssETs. 
holders. counts, &c. ne Eng. &e. Notice. Loans. (Discounts 
See £ £ £ < S £ E eT 
Capital and Counties 2 550, 000 38,151,211) 1,157,807, 41,859,018 6,260,485 4,294,530 5 999,570 23,100,713 2,203,720'41,859,018 
RT 7108672 83,354,949, 4,734,663, 95,198,284 14,193,811 7,026,523 10565602)48,204,213 | 8,285,168 6,822,967 95,198,284 


L ndonand S.-Westn 2,000, 000 17,481,229 1,345,043 20,826,272 2,705, 758 2,006,082.3,675,141 9,615, 386 | 1,982,019; 841,886 20,826,272 
Lond. City & MidJand 7,502,544 76,709,841) 5,239,478, 89,451,863 12,425,952/9,057,505 8,765,762 44,274, 806 | 7,711,817'7,236,041 39,451,863 
London C vounty and 


ar me ge 7,781,655) 77,079,074, 7,750,607| 92,611,336 10,577,961 9,254,293 9,503,867 37,730 827 | 17940158 7,604,230 92,611,336 
London Joint Stock. . 4,070,000, 32,979,543 1,574,204) 38,623,747 4,167,145 5,548,343 8,471,445 20,436,814 .. (38,623,747 

ational ........., 2190010 13,421,835 1'500,089 17,111,934 1,932,051 2,546,008 9,694,650 3,139,225 co | URAL OS 
Nati nal Provincial 

Seal of England. . 5,150,000 61,840,385 650,266 67,640,651 9,220,602/5,911,479 16628622 35,869,948 -» 67,640,651 
Part << an eats 4'432,021, 39,370,724 3,618,183. 47,420,928) 6,601,247 7,194,600 7,456,018 19,930,960 | "2,072,909 4,165,194 47,420,928 
Union of London and 

inte ......... 4,704,785| 38,130,948) 3,711,978 46 547,711 5,732,867'7,5491,293 6,728,815 21,774,298 4,770,438 46,547,711 
Williams, Deacon's... 1950/00. 14,387,501 620,901 16,958,402 2,447,211.1,660,300 2,624,668, 6,714,823 | 2,470,338 1,041,062 16,958,402 
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i : 
GOVERNMENT STOCKS. 
GREEK DEBT —The Council of Foreign Bondholiers issues | 
'| the following information, compiled from figures published by 
the International Financial Commission at Athens, with regard to 
|| the revenues assigned under the Law of Control for the service of 
1! the Greek Debt from January 1 to February 29, 1912 (new style 
January 14 to March 13, 1912) :— | 
oe icaiatiaendidan 
Monopolies, 
| Tobacco, Stamps, cue 
Stamped Paper, ; 
| and Naxos Emery. 
Drachme. Drachme. 
\| Gross receipts, February 1912...) —_2,756,722.50 2,108,198.36 
i Do do 1911... 2,515,883.30 1,818,000.00 
|| Estimated receipts for two 
|| months (Law of Control) .... 4,816.666 66 1,783,333.34 
|| Aetual receipts, do 1912.. 7,220,953.80 4,283,198.36 
6,299,916.20 3,845,000.09 





| Do do W911... 


Difference between esti-) 1912 + 2,404,287.14 + 2,499,865.02 
mated and actual re- 
ceipts for two months ..} 1911'+ 1,483,249.54 | + 2,061,666.66 





Note.—Ofthesvurplus over theestimated receipts from monopolies, 
tobacco, stamps, stamped paper, and Naxos emery, 49 I-5 per 
cent. is applied towards increasing the minimum rates of interest 
and sinking fund of the external gold loans of 1881 to 1893. The 
receipts in gold from both Naxos emery and the Pirzus Customs 
are converted into drachmz at the mean rate of exchange tor the 
month. 


INSURANCE COMPANIES. 


TION.—The report for 1911 shows that the total income amounted 
to f 1,539,406 and the net outgo to 1,440,586. There remains at 
credit of profit and loss £28,898, and, after paying a dividend of 
5 per cent. on the preference and ro per cent. on the ordinary 
shares (making 10 per cent. for the year), a balance of £1,880 is 
carried forward. The total assets now amount to £2,131,724, 
showing an increase of {149,300. The life department new 
business amounted to {155,175, and the total lite annuity and 
capital redemption funds amount to {91,655. In the fire depart- 
ment the net premium income amounted to £125,652, as compared 
with £145,384 in the previous year. The losses paid and provided 
for amounted to 80 per cent., as compared with 51 per cent. for 
1910. In the accident and general account the premium income 
amounted to £1,349,077, as compared with /1,290,080. 


MISCELLANEOUS COMPANIES. 


ARMY AND NAVY CO-OPERATIVE SOCIETY.—The report for 
the year to February 3rd last states that the sales amounted to 
£3,.253,712, and the miscellaneous revenue to £14,614, making a 
total of £3,268,327, leaving a net profit of £203,534; adding this 
figure to the amount brought forward (/69,869), the result is 
£273,403. Deducting £63,500 paid for interim dividend and 12- 
come-tax, a balance ot £209,903 remains, of which the directors 
recommend the following distribution: Final dividend for the year 
ended February 3rd, at 2s per share, free of income-tax, £120,000 ; 
income-tax on dividend, £7,000; income-tax for the directors, 
auditors, and staff, £1,750; auditors’ fees (free of income-tax), 
£509; Indian good service fund, £1,500; bonus to selected 
countermen, &c., in London, £3,000; surplus to carry forward, 




























76,153. 

CALLENDER’S CABLE AND CONSTRUCTION COMPANY.—The 
report for the year ended December 31, 1911, shows a balance at 
credit of profit and loss account of £76,834, to which has to be 
added the amount brought in of £40,073, making together £116,903. 


whereof 5s, less income-tax, was paid on November 1, 1911, and 
5s, less income-tax, will be paid on May 1€, 1912, also a bonus of 
5s per share, less income-tax, carrying forward to next year's 
account £58,531. The profits for 1911 show a substantial increase, 
being no jess than {20,996 more than those of rgro. 

ELDER, DEMPSTER, AND CO.—The report for the year ended 


compared with £228,619 for 1910, and, after adding the amount 


carried forward £34,936. 


cent. for the previous year. 


INDO-EUROPEAN TELEGRAPH COMPANY.—The report for ror1 | 
states that the company’s Persian concession has already been | 
extended to 1945, and that terms have been agreed both with the ae ad i Bie ;vered range to 
Postmaster-General and with the Imperial German Telegraph | certain degree of reserve. Whites, delivered up, pao peas 
Administration for a similar extension, which will shortly be | 425 6d and reds to 41s 6d per qr, 504 Ibs. Imported descr} 
embodied in formal agreements. The revenue from message | tions ar 
account and other sources amounts to {172,427, an increase of 


rece LT 





\ 
| 
GENERAL ACCIDENT FIRE AND LIFE ASSURANCE CORPORA- | 


It is proposed to pay a dividend on the ordinary shares at the rate | 
of 10 per cent. per annum, less income-tax, being 1os per share, | 


December 31, Ig1t, states that the profit amounts to £236,8¢9, as 


brought forward and deducting the interest on debentures and the 
dividend on the preference shares, there remains a balance of 
£178,736. It is proposed to add to the general reserve (including | 


. ; ee . Spring sowings re ] -ompleted in several | 

£15,000 provided for by the articles of association) £50,000, write | pring sowings have now been comp eted in s ; 
off the discount on the A" debentures, issued since accounts | producing districts, and farm work in general is now 1 ¢ 
were closed, £60,000, write off on account of expenses of deben- | forward condition under a prolonged spell of extremely tavour- 


ture issue £20,000, allocate for dividend of 10 per cent. on the | 
ordinary shares, interest on the amounts paid up in advance of | 
calls and dividend on management shares £13,800, leaving to be | 


[he dividends on investments during I 
: 7 : | ti 7 j 9 . es stuffs 1 the 
the past year amounted to £179,871, being over 6 per cent. on the | tion, both with regard to bread and feeding st ffs. In the 


book value of the company's investments, as compared with 54 per | ©@T8° section for wheat a fair amount of activity was shown, 
} 


a 


ee 
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£16,877 as compared with 1910. The expenses are, on commer 
and general account, £55,714, and on maintenance account (2. 
making a total of £86,086, an increase of (5,217. A balan f |] 
£86,340, which is carried to profit and loss account, IQI1 and after 1 
deduction of income-tax paid is reduced to £81,770. To this is 
added the balance of profit for 1910 brought forward of J it.2 
making a total of £93,097. The sum of £35,000 has been placed 
reserve, and £3,454 has been provided to meet the depreciation of || 
securities to date. Deducting these sums and the interim divider 
of {10,625 already paid, there remains a balance available for || 
distribution of £44,018. The directors declare a dividend for the 1 
six months ended December 31, 1911, of 17s 6d per share (making | 
with the interim dividend already paid 6 per cent. for the year) |) 
and a bonus of 20s per share, both free ot income-tax, carrying | 
forward £12,143. They also propose to make a special distribu: on | 
to the shareholders of £12,750, equivalent to 15s per share, free of | 
income-tax, out of interest upon certain investments, and advance 
accounts. 

LONDON TRUST COMPANY.—The <eport fcr the year ended || 
March 31st iast states that the balance to credit of 
account amounts to £39,473, which, with the amount of /6 41 
brought forward from last year, makes a balance of £45,884 The | 
interim dividend on the six per cent. cumulative preferred stock | 
was paid in October last, and it is now proposed to pay the balance 





revenue | 
| 
| 


of the dividend for the year, and, after transferring £6 to |] 
reserve, to piy a dividend of 5 per cent. for the year on the | 
| deferred stock. There will be a balance of £13,517, of which an 


| 
additional {4.000 is placed to the reserve fund, leaving a balance j 
| of £9,517 to be carried forward. The sales profit and !oss account | 
| has been credited with £47,194, beirg the balance of profit derived || 
| from the sale of securities during the year. The directcrs have | 
| applied £23,194 in writing down the cost of certain securities, || 
| leaving a balance of £24,000 to be carried to reserve account, || 
| which will then stand at £84,000. The board propose to take | 
| powers to create and issue, 60,000 shares of /10 each, to be || 
| converted, when fully paid, into £180,000 five per cent. cumulative | 
| preterred stock having priority as to capital, and {420,000 deferred | 
| stock, and to convert the existing £300,000 preferred stock into | 
| £450,000 of like five per cent. cumulative preferred stock, so that || 
tne existing preferred stockholders will receive for every {100 of | 
their holding £150 of five per cent. cumulative preferred stock. 
The capital of the company will then consist of £630,000 five per 
' 


cent. cumulative preferred stock and £620,000 deterred stock 
PACIFIC OILFIELDS.—The report for the year ended Decem- 

| ber 31, ror, states that deliveries of oil from the Dorn property to 

| buyers during 1911 amounted to 7,135°03 barrels, and about 5,328 | 

| barrels were used for fuel. Deliveries of 53,590°57 barrels from 

| the McCabe property were made to buyers during 1911, making 

| the total deliveries from this property to December 31, 1911, 

| 133,409°43 barrels Total deliveries to buyers during the year 1911 | 

| amounted to 60,725°60 barrels, as compared with 44,242°70 barrels 

| during the previous year. The immediate prospects of the com- 

| pany now depend on the success or otherwise of the efforts which || 

| continue to be made to bring the McCabe property on to a self. | 

| supporting basis, with the large area comprised in the Underhill 

| and Jones properties with its undetermined potentialities in reserve, | 


| 


MINING COMPANIES. 


GIBRALTAR CONSOLIDATED GOLD MINES,—The report for i911 
states that milling operations were resumed in March, 1911, and 
| during the succeeding nine months 4,285 ozs of gold were recovered, 
which realised a net amount of £15,750. In addition, £1,000 was 
received for rent of underlease of alluvial property, and /288 
represented by other items specified, making the total income 
£17,038. Expenditure in New South Wales and England was 
£17,051, leaving a loss on the year's operations of /13. The 
result compares favourably with that for the previous year, when 
the loss was £8,889. The debit balance at profit and loss account 
at December 31, 1910, was £8,771, now increased by the loss 
mentioned, plus income-tax, to £8,888. The expenditure on 
| capital account during the year was £172 5s 2d. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 





| able weather. General firmness was again the leading teature 

. + ’ ly > 
| respecting trade movements on spot, the recent level of vatue 
being fully maintained, though demand disclosed some diminu- 


! and values improved slightly. The supply of English wheat 


. . } tt ~ 
| continues on a small scale, both here and in local districts, 
| quotations being maintained, while offers are made with 4 


quiet, Canadian being easier, but white descriptions 
. ’ 1 : le. 
dearer. The world’s weekly shipments are on a large sca’ 
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| 1911-1912. 1910-1911. 1909-1910. 1908-1909. ‘ , th wi 7 a é ‘ 
| re ed I vhi h t} ] o he t 
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1 : forward buying \ difficulty is experienced in getting 
; away from the Welsh rt na unt < loading 
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grades being now in very short supply. 
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LEATHER, HIDE, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


and as 


g trades, 
mand for hides of all descriptions, prices show 
Advances of %d to 4d per lb have 


domestic whilst at 


Business is now in full swing in the tannin 
there 
no signs of any decline. 


is a brisk de 


again been secured o1 hides, last week's 


public sales sé€ veral lots of dry and dry-salted hides brought 
more money. Central American and Columbian hides were 
also quotably dearer. In America trade is steady at the ad- 
vances lately ac epted, but pat kers pr fess to be able to hold 
available stocks for higher values. In France, Germany, and 


Austria values of all kinds of hides are very firm, and calf skins 


are selling freelv in the latter country, a feature of the business 
being a strong demand again from America. 
of all kinds is 


weights in butts and bends have been ir 


Leather finding an improving sale. Medium 
quired for, the cheaper 


i 
Shoulders are as scarce 


1 

as ever, and large parcels are now being sold on foreign ac- 
count. Several transactions have been made where values have 
advanced, as they passed through several ha ds. Rough 
dressing leather is now a good sale, and the price of belting 


butts shows a tendency 


demand In upper leathers the demand is g i 
are getting reconciled to the 
kip leathers 

In the shoe section we are approachin 


to advance, owing to the strong export 


and consume! 
higher range of values in calf and 


g rmal ditions, 
and most of the manufacturers of the Midlands and the North 
are well employed. Orders are coming in well from retailers, 
and it seems as if the effect of the coal strike will be much les 
than was anticipated. 

Harness makers and saddlers are fairly well employed on home 
and export business, but leather goods makers are a_ shade 


quieter. 


Messrs Max Francke and Co., of Havre, write under date 


ri] 23rd :—Our hide market continues unaltered, very strong, 
with a moderate amount of business passing Dry salted 
Cearas went up to 123f. Dry salted Arequipas, averaging 15! 
kilos, have been paid to arrive oSf Salted Santiago de 
Chili oxen afloat found buyers at 78f; salted Iquiques on 


spot at 86'of; salted Coquimbos, mostly hght oxen and cx 


at 76'f, and dry salted Teneriffes on spot changed hands at 
110f. 

Sales about 8,700 hides, including :—1 dry salted Ceara 
at 123f; 287 dry ditto, at 150f; 1,834 salted Brazils, at zof the 
oxen, and at sof the kips and calves; 192 damaged Rio de 


Janeiros, at 


63f; 294 damaged Manaos, at 72!'4ft; 217 dry 


salted Arequipas, at o8f; 1,403 Valparaiso oxen, at private 
price; soo Santiago de Chili, at 78f; 200 salted Iquiques, at 
8614f; 132 salted Coquimbos, at 76'4f; 288 salted Venezuelas, 








at private price; 176 salted Guadeloupes, at OSf; 593 salted 
Martiniques, at private prices; 633 dry salted Teneriffes, at 
119of; 238 dry salted Madagasrars, at 76f; 232 ditto ditto, at 
private 
Our Am¢e im < espondent telegrapl The Boston wool 
irket is dull 
| 
Our Bradford correspondent, writing on Thursday, savs 
The London sales are now half through, and there is not the 
:.* : . ‘ ” . 
} least sign of any fatigue on the part of the trade. tis now 
1 : bee sens +} } 1 : 
| re freely admitted that a break in prices before the end of 
; . , 17 
the series is extremely improbable. So far the tendency has 
| been to a hardening, or perhaps a steadier and firmer main 
| aa 
| tenance of the opening rates. Hence in this market the top 
| ikers have been more exacting in their demand for a recog 
| nition of this fact in their transactior with spinners. It is 
not now possible to buy anything as well as a fortnight ago, and 
:= good many sorts are quoted a farthing to a halfpenny dearer 
| The least fashionable article to-day is 46’s crossbred, a quality 
| which is sometimes taken ji great weight by Germany. 
| Spinners are taking deliveries quite satisfactorily. and the 


msumption is not reduced as yet by reason of the coal strike, 
ognised that the inufactured 

will suffer badly this summer and autumn. Ex: 

any feature. 


home tr oods 


_ 
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Ne ee eee eae 


iglish wools are 


manufacturers actually set the fashion for the leadi; 


for any season. There is every prospect of Scotch ¢ ie 
being all the rage next winter, and for next spring S eel 
manufacturers are turning their attention more than ever ; 
the production of light weight fabrics. It used to be « at 
| manufacturers in the South of Scotland fared the best durics 
|} a winter season, but if the patterns of to-day are anviling 4. 
| go by, then Hawick and Galashiels bid fair to rival] Hudade 
| field, even for spring and summer styles. In new fabri ore , 
still predominate, and this shade must alwa 
prominent in all bunches of patterns. There is noth 
pronounced in regard to new designs, but in some c¢] h the 
| pattern effect is fairly pronounced, though in a rathet ' 
| shade. Wholesale fabric buyers seem to-day to wa ef 
| clear, bright shades of a distinct character, and a aie 
| and browns there is a variety which cannot but 1 at 
ready acceptance. Manufacturers say during th ust wer 
| they have received more repeats than for a month 
it is to be hoped that the effects of the recent cx | 
soon entirely disappear 
ee 
| COLONTAL WOOL. 
(FROM A CORRESPONDENT.) 
The current auctions in London are being 
| great spirit. Although unusually heavy catalogue g 
betwee 14,000 and 15,000 bales, are being submitted a : 
| every day, values harden as the sales proceed A 
| all consuming centres show that an immense consumpt f 
the raw material is going on, and the reports from Leeds a: 
other ready-made clothing centres show that in spite of th 
| late coal strike that branch of industry will not suffer near! 
| so much as had been at one time expected. The wor 
| and working-woman, it is now evident, mean to ha the 
| new suits at Whitsuntide, as usual. As I expected, owing 
| to the heavy daily offerings, three days have had to be knocked 
| off the present series of auctions, and it will end on S; 
| the 4th, instead of Wednesday, May 8th. 
The mail to hand this week has brought me letter 


nN 


ng excellent reports from several leading pastoralists 
Australia as to the of the 


prospects lambing in that 
which had just commenced on the earlier stations, 
|} will by this time be general. From March Sth to 12th 
| rains fell all over both the inside and outside pastoral 
ensuring an abundance of green feed for the lambing 


which is the sim 
part ol 
as in the * outside country of South 
come early. This is due to the lovely climate from Ay 
October, with an almost entire absence of 
the mid-winter months of June and July. Under fav 
conditions in have known 
western and eastern plains ‘“‘tail” from 90 to 100 per c¢ 
| lambs, whereas best Riverina stations in 
South Wales » not complain if they get 75 | 

Moreover, these early rains are of great and g 
ance to the agriculturist who combines lamb-raising 

export freezing establishments with wheat-growing. It is 
sarv for these lambs, if they are to be of good qual 


D 
mature early, and this is impossible 


gud non ot a good lambing. 


Australia when the 


good seasons, I 


even on the 


owners d 


unless the ewes ha 





| abundance of milk, and that condition does not obta nless 
| they have plenty of green feed. 
I wish that my advices from Western Australia were as 
favourable as those from the neighbouring State; but whe 
the mail left very dry weather still prevailed over al 
the pastoral areas. IT think the incoming mail will bring bettér 
| accounts, but it is to be feared that even an average lambing 
| cannot now be expected in this vast State. A West Au tralia 
owner informs me that many of his fellow-pastoralists, instead 
of arranging to lamb down fr March to June tinue th 
process, more or less, all the year round. Although this 
considered an out-of-date poli vy bv all « xperi é shee 
farmers, it has one advantage in a dry country like Wester 


Australia, viz.: If rain does fall during the year, some 


at any rate, are sure to receive the benefit. 
The pastoral outlook in Queensland could hard! 
than it is, and aithough there are still som 
important areas in New South Wales needing rain, | 
in that State may also, on the whole, be considered sa 


’ When the figures for the 
up on June 30th next, it will be 
more wool Queensland has exported this season 
increase must be verv large. It is cabled 
davs i will commence in 
last day of this month, when about 

logued. No doubt all this quantity, or 
new wool from the early shearing stations. 


Strikes, big and little, are still the order of the day 


| 

i 

| . 

| brighter 
} 

| present wool year 
interesting to learn 
than | 
| series of euctions 

17 } 
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’ . rre sponde it writes :—-“‘ We are continually 

Our Leeds corres] l¢ rites (he writer received the | little strikes of workmen. The latest is by the men who 4! 
ther day a communicati fr n a leadi o Hiuddersfeld fir empl wed by the manufacturers of fertilisers. but it i eV 
of worsted and woollen manufacturers, stating that already | that workmen are beginning to over-egg this pudding. 1eal 

"ir travellers were out showing for next spring. It seems | of farmers are coming in from all directions, a ed | 
early to be making active preparations for 1913, but in the | their sons, to the various works, where they make and fill th 
textile trades manufacturers are practically twelve months | bags for themselves and neighbours. It was the vot th 
beforehand every season. It is too early yet to say how far | farmers that turned out the Labour Government her Sout 
wholesale fabric buyers are taking their cloths, but the ques- | Australia the other week, and this fertiliser strike will t 
hon of styles is of paramount interest London is being less j to bring the farmers’ vote over to the side of I abour 
influenced by ( tinental styles than ever, and our home 


(aaa 


trade 





The foregoing is a small matter compared with what 
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happened in the House of Assembly in New South Wales. Each 
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member hitherto has enjoyed a salary of £300 a year, and at the | 


ast 
olained that the amount was inadequate. The Attorney-General, 
however, has just brought in a Bill to raise the salary of each 
member to {500 a year, and stated that if he had had his way 
he would have made it £1,000 a year! A correspondent, in 
1g me this information, states that there is but one con- 
solation—viz., 1t will be the last straw in this sort of legisla- 
tion, for at the approaching election he thinks the New South 
Wales Labour Government will be driven from power. 





Messrs Chas. Balme and Co., in their circular of April 25th, 
write :—During the past week the sales have progressed with 
good spirit, without, however, any very material variation in 
values from the level current at the date of our last issue. 
Among merino wools fine-haired parcels, as well as West 
Australian greasies, continue to meet with unusually keen com- 
petition, and frequently realise 5 per cent. above January parity. 
Average to good wools from the other States sell readily at fully 
last sales’ prices, while inferior descriptions, both greasy and 
scoured, are the turn dearer than at the outset of the auctions. 
The demand for half-bred greasies has improved since the 
opening, and such grades may now be quoted from par to 5 per 
cent. above last series’ rates, while coarse qualities continue to 
sell at a similar improvement; values for medium sorts, how- 
ever, are unchanged, although they are receiving a fair amount 
of support from American buyers. The small supplies of cross- 
bred scoureds and slipes are eagerly absorbed by the trade at 
about 5 per cent. advance on January quotations. The tone 
of the market for South African wools has recently been some 
what more favourable than at the end of last week, the lower 
range of prices current for the heavier description of greasies 
having attracted fresh buyers. Fair-conditioned parcels are 
also well competed for, while the few lots of scoureds brought 
forward are readily taken up at previous value. As compared 
with last sales’ closing rates we now quote :—Super snow- 
whites, par; snow-whites and scoureds, par to '%d per Ib 
cheaper; grease, light, par to %d per lb cheaper; grease, comb- 
ing, heavy, %d per lb cheaper; grease, clothing, heavy, 4d 
per lb cheaper. The latter part of the series has been re- 
arranged, and the auctions will now close on the 4th prox. 





The following is a list of the London Colonial Wool Sales 
which commenced on Thursday, April 11th, being the second 
this year :— 


Bale Number of Bales sold—, 
Date. Sale Pmpt. ToHome To Foreign 
April. Selling Brokers. No. April. Buyers. Buyers. Total. 
ll.. Baxton, Ronald, and Co...1 .. « Biecce BE ccee Ge 
OG, Bale amG Ob. ccccccccd co ce cece Bee cece 14D coe SO 
Thomas and Cook ........ BD om «e BARD cece GB.cee 318 
12.. Du Croz, Doxatand Co. ..1 .. «- cece 3,600 .... 2,800 .... 6,400 
Jacomb, Son, and Co. coh 40 SE esse Se esse cece Ge 
13.. H. P. Hughes and Sons....1 .. 27 .... 2,700.... 5,500.... 6,200 
Windeler and Co. ........ - ae us o See wesc See coca Ge 
15.. H. Schwartzeand Co. ....1 .. 29 .... 2,743 .. 3,370 .... 6133 
H, Irwell and Co. ........ Bm oe os cosh Gee «< 2,600 .. 6,000 
16.. Buxton, Ronald and Co. ..2 oe case Tee cence Ge ccc SE 
ay 
17.. Willans and Overbury ....1 . 1 .ece 4,000 .... 2,230.... 6,230 
John Hoare and Co. ...... BD ce ce cose QB ccce SEED ccce Ge 
18.. C. Balme and Co........... - « ZB coee 68 .. 5,400 .... 12,200 
19.. Thomas and Cook ........ cs «se «oce Ge as 2,000 .... 8,520 
Jacomb, Son, and Co. ....2 . Boson” wwe 06 cl es 
20.. Du Croz, Doxat,and Co. ..2 .. 4 .. 6,200 .. 7,800 .... 14,000 
22.. Buxton, Ronald, and Co...3 .. 6 .. 7,000 .... 6,200 .... 13,200 
23.. Windelerand Co. ........ BS ce FF cose QE cece Bae ccee GH 
Thomas and Cook ........ 3S co co co i nee 4b wate . 4 
24.. C. Balme and Co. ........ SD «« Os 5.200 .. 3,300 .... 8,500 
H. P. Hughes and Sons ..2 .. .. «sess 2,700.... 2,200.... 4,900 





THE COTTON TRADE. 


LIVERPOOL, April 26. 


Cotton has been in good demand, but quotations of some 
descriptions show a decline. Estimated spot sales, 55,000 bales, 
of which 47,500 bales are American, 2,600 bales Egyptian, 
3,050 bales Brazilian, &c., 400 bales West Indian, &c., 1,300 
bales African, 120 bales East Indian. Of these 4,000 bales 
are for export and speculation, and 51,000 bales for the trade. 
Imports, 116,724 bales, including 108,792 bales, 4,800 bales 
Egyptian, 647 bales Peruvian, &c., 89 bales West Indian. 434 
bales African, 1,962 bales East Indian. The actual quantity 
f rded to the trade is 78,531 bales, of which 73,186 bales 
are American. The actual quantity exported is 10,812 bales, of 
Which 3,506 bales are American. The stock is 1,368,700 bales, 
Which 1,256,050 bales are American. In Sea Island West 
Indian continues in request at firm rates. Other descriptions 
hegiected. In American a good business has been done, but 


‘ 
Ol 


| 
} : ‘tions are reduced 6 points ordinary, exceptionaliy 14 
| points. Middling quoted 6.56. For Brazilian there has been 
} a Detter enquiry. Quotations are reduced 6 points. In Eygp- 
‘ian a fair business has been done. Quotations are advanced 
ie@ per lb. Nubari and Joanovichs raised %d per 1b. Abbassi 
unchanged fully good fair brown quoted 9. Peruvian 
‘tinues in moderate request, with unchanged rates for rough 
a "he quotations of smooth are 1 point lower to 4 points 
= In African a good business has been done, but the 
| Juotations of East are reduced 5 points, and those of West 6 
ji! t In East Indian a small business has been done at un- 


——— 


A 


t election not a single member of the Labour party com- | June, 6.304; June-July, 6.31; 


i 





changed rates. Futures are unchanged to 3% points lower, 
closing barely steady. April, 6.3414: April-May, 6.30%; May- 
July-August, 6.314; August 
September, 6.30; September-October, 6.27; October-November, 
6.25; November-December, 6.23; December-January, 6.22; 
January-February, 6.22; February-March, 6.23; March-April, 
6.23%. Egyptian futures are unchanged to 2 points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: April 19, 1912. 








Idi é Same Period Same Period 
ro [3/8 a 1911. 1910. 
Descriptions. | [aig = ie ; . 
eididig € 2 B3sls gs 3s/s 
SiS |S & BA ORR BORG 
gen re1american- adjdjaia giaie ajaia d é. 
sland........ BEA, oc | os | ce jl l ee | oe on. 14 
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The imports for the week ending April 19th amounted to 58.856 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 258,000 bales, 
against 39,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


April 19. 
—_- Inc. or 
1912 1911. Dec. 
Bales. Bales. Bales. 
Imports Week aa Apl. 19 58,856.26 ee cece ee 
" From Sept. 1........ 4,312,792 .... 3,834,625 .... + 478,167 
Exporte Week ending Apl. 19 TAME cece a cece ‘ 
” From Reb. ccceee 367,082 .... 282325 .... + 84,757 
Consumption Week en Apl, 19 TEATS cece oe cece ee 
” From Sept. 1....... « 3,031,978 .... 2,841,202 .... + 190,776 
Stock coccccccccccccscocese 1,540,250 .... 1,087,890 .... + 255,360 





MANCHESTER, April 25. 


The conditions prevailing in the market during the past week 
have not shown much change. Fluctuations have occurred in 
raw cotton prices, but the tone in yarn and cloth has been very 
firm, producers being well sold at profitable rates. Only a 
miscellaneous cloth business has been done for all outlets. 
Staple makes remain slow for India and China. Only a small 
business has been put through for the minor outlets. Manufac- 
turers view with indifference the slack demand, and continue 
most difficult to deal with. Rather more activity is now show- 
ing itself in the home trade in fancy fabrics. American and 
Egyptian yarns have been purchased rather sparingly for home 
use. Spinners have plenty of work to go on with, and remain 
firm in quotation. Not many practicable offers have come 
through in shipping counts. 

(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1912. 
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(II.) Compared with Previous Years. 
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; Corresponding Dates in 
¢ Apl. 
| 25, } 
| aszd, | 1812. | 1900. | 2909. | 2908. 1907 
»| 67 - . | “4 * 5 40 "699 
Raw Cotton—Middling American,perlb\ 657, 8 7° 47) 5 ‘ 
— Good fair brown Egyptn, per lb| 0 0 80 14s) 0 1H) © (09 
Yarns—32's twist .............-.-perib| 0 97 0 114) 0 103)07 )0 } Ol 
— @'swelt ............-...perlb| 0 98 0 103) 0 104) 0 744) 07 01 
— 60's twist (egyptian)... rlb| 0 163 0 174) 0 198) O 124) 01 | 39 
-in, Printers, 116 yds, 1 , 32's and | 
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in. shirtings, 76 yds, 19 by 19, 32’s and 
py ramparts Eales Fie encase (5 10 17 3 [15 4 (13 7 {13 2 15 1 
38-in. ditto, 38 yds, 18 by 16,10ibs .....|9 6}10 6/9 3/7 917 5/8 8 
39-in. ditto. 374 yds, 16 by 15, 84 lbs .... 8 44 9 6 | 8 4 | 6 10))6 5/7 8 


t Nominal quotations. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HamburG, April 24. 

Coffee has this week shown itself less indifferent to the per- 
sistent flow of receipts into Santos, at the rate of fully treble 
those of last year. Instead of showing signs of diminution 
during the current week, they are appreciably larger, amount- 
ing to 39,000 bags for four days, against only 6,000 bags a 
year ago, the season’s total being now 9,399,000 bags, against 
7,779,000 to the same date in 1911, making an excess of 1,620,000 
bags. At Rio the arrivals now aggregate 2,210,000 bags, 
against 2,204,000 in 1911. The stock at Santos has once more 
crossed the 2,000,000 bags limit, and compares with 1,549,000 
bags. At Rio the stock stands at 277,000 bags, against 413,000, 
making a total at both ports of 2,280,000 bags, against 1,960,000 
last year. Concurrently with this large movement the Brazilian 
currency prices have weakened, and, despite the higher freight 
rates now ruling, cost and freight quotations of good average 
Santos have been reduced 1s 3d during the week to 6gs. The 
spot market here has been unsatisfactory in extent of demand 
for Brazilian samples, and the weekly deliveries in the United 
States have also fallen off somewhat. Weather news from the 
Brazils have, on the whole, been favourable. Under these 
influences, traders here have had no encouragement to con- 
tinue buying futures, and a number have undone the bargains 
entered into during the preceding few weeks. Prices of futures 
have lost the entire improvement noted in our last, and it 
has only been by force of constant determined absorption on 
the part of the brokers of the syndicate that a more important 
fall has ‘been prevented. These operators claim that the May 
option has been oversold, and they even venture to predict a 
severe punishment of the venturesome sellers. Until, how- 
ever, the receipts at primary points give some tangible proof 
of exhaustion of supplies in the interior, the success of such 
an attempt may well be doubted. The monthly statistics are, 
it is insisted, bound to be much less bullish than anticipated 
a month ago. There have been further figurings on the next 
crop small enough to satisfy the most ardent believers in high 
prices, and recent rains have been reported to have beaten off 
the berries in wholesale fashion. The other 
with advices of little shedding, and saying that if some such 
loss has been made, it has been more than offset by the better 
growth and maturing of the fruit remaining on the trees. The 
question is asked again and again: What motives could planters 
have to send the remnants of the present crop forward at the 
present rate 1f so small a crop were in prospect? Certainly not 
poverty, for the last two crops have been 
which enriched the grqwers. Closing values are, in pfennigs 
per % kilo:—May, 6734 (last week, 6834); July, 68% (691%); 


Septembe T, 68 34 {79} 5 December, 68 (69% March, 6434 (6914). 


1 marketed at prices 





SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBurRG, April 24. 
We have witnessed an unsettled, feverish market during the 
week under review, with days of 


ew, onsiderable 
well as others of fair strength. The 


pressure as 
chief feature has been a 
considerable levelling up of prices of new crop sugars, which 
average 35 pf higher than a week ago, while the current crop 
is 10 pf easier. This improvement in new crop beet has been 
caused by much speculative buying on apprehension of another 
spell of drought during the seeding and germination period, 
and also by fear of poor seed having to be used. Seed drilling 
is reported to be progressing rapidly, and in various parts of 
the country the young plants have appeared above ground 
only to be killed by sharp night frosts, so that the operation 
has to be done over again. Mr F. C. Licht has published a 
preliminary estimate of acreage in Europe, making an average 
increase of about 4 per cent., including 6 to 7 ‘per cent. in 
Germany, 6 per cent. in Austria-Hungary. 


; y, 10 to 1§ per cent. 
in Belgium, 15 to 20 per cent. in Holland. 


it. These anticipa- 
tions may, however, be falsified by subsequent observation. 
The current crop deliveries ruled very strong last Thurs- 
day and Friday, May touching 14.37% and “August 14 70 
with German and Austrian refiners large buyers. Reaction 


started on Friday afternoon, and has continued since then 
with fluctuations. Much profit-taking was witnessed, and 





THH ECONOMIST. 





| 3,225,000 tons at same time last year. 
faction replies | 
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[April 27, 1912 


with New York advices less stimulating, speculative purchas 
ing orders were withdrawn. The break has been most mn 
nounced since Monday, under new bear pressure, ond ta 
expectedly heavy Cuban receipts of 92,000 tons against (0.000 
and 67,000 in the two previous years, and still 171 mills oo: 
ing against 114 at this time last year. It was explains that 
the previous falling off had been entirely due to the Fac, 


ister 
‘ing 
{ the 


holidays, and that the grinding season was still in ful] 
with very favourable weather throughout the sugar area 
Island. Estimates of 1,800,000 tons for the season were once 
more thought to be quite reasonable, the yeceipts being age | 
only some 70,000 tons behind those of the big crop year. The 
absorption on the decline, however, is said to be of y d 
character, and it is hinted in certain quarters where = 
information ought to be available that a powerful 
operators have began to accumulate August delivery, 
this operation will be carried through on well-conside: 
Meanwhile but little opposition will be offered to a thor 
liquidation of the May position, and it is quite possib|: 
further weakness may be artificially fostered. The 


ugh 

é that 

: , closing 
quotations to-day are as follows in marks per so kilos: May, 


good 
» of 


th 


tat 


; 
A 
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Ad 
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13-77% (13.87%); August, 14.15 (14.25); October, 11.50 
(11.37%); December, 11.45 (11.10); January-March, 11.6: 
(11.20). During the week ended 2oth inst. 8,200 tons wer 
received here, and 9,890 tons were shipped (including 4.970 in 
Great Britain), leaving a stock reduced by 1,690 tons at =8,160 
tons against 30,800 at this time last year. It is estim 
the consumption of sugar in Europe from September 1, 1611, 
to March 31, 1912, was 198,380 tons less than in the corres. 
ponding period of the previous season, and in Ame : 
tons less, making the so-called world’s consumption 


ited that 


season 237,770 tons less than last; but compared 


season 1909-10 the decrease is only 30,125 tons. The total 


visible supply last Saturday was 2,767,000 tons against 


3,252,000 last year and 2,997,000 in 1910. 


The London Produce Clearing House inform us that . 
tracts for 1,135,500 bags, 88 deg. sugar, and gso tons cane 


sugar were registered during the week. 








Por Reports of To-Day's Business and Public Sales see ‘' Postscript.” 
Mincing lane, April 26. 
SUGAR.—General stability was again marked in this market | 
respecting actual parcels on the spot, and a steady demand from 
consumers for refined led to a comparatively good clearance in 
British makes. 


| 
FOREIGN AND COLONIAL PRODUCE MARKETS, 
| 
| 
| 


Grocery cane crystallised experienced a moderate || 
amount of su>port at full values. Irregularity continued regarding | 
the speculative section, though at daily fluctuating prices exten- || 
sive transactions were effected. Cuban receipts for the whole || 
island came as 92,000 tons, against 60,000 last year, on Tuesday | 
last, which created certain depression, but renewed buying ensued, | 
to which rates soon responded, while the immediate position | 


seems to be dominated by the fact of climatic conditions being too 
dry for sowings over a large part of the European suzar belt. 
Total visible supplies amount to 2,745,000 tons, compared with 





Home RerFinep ruled steady, and a fair business transpired. 
Tate’s No. 1 cubes sold at 23s 9d; No. 2 ditto, 23s 3d. Crushed, 
No. 1, 228 6d; nibs, 23s gd. Fine granulated, 22s 6d; standard 
ditto, 21s ro4d. Lyle’s No. 1 granulated, 21s 3d; No. 2, 20s 94 
and yellow crystals, 19s 14d. 

ForeiGN Rerinep.—Cubes in fair request, and prices steady. 
W.S.R., prompt, 19s 6d; S. and T., May, 193 44d; Meyer's, | 


prompt, 19s 44d; A.SP., May-Avgust, 19s 74d; PGK, 
November-December, 168; C.Z.R., May-August, 193 83d; || 


November-December, 16s 14d ; E.A.R.. ready, 195 44d; November- | 


December, 16s; and Say's, May, 20s 44d, f.o.b. Lebaudy’s granu- ] 
lated, prompt to June, 20s 6d, f.o.b., Paris. Russian rystals, | 
ready, sold, 15s 73d, 15s 6d to 15s od and 15s 6jd; and May- || 





August, 15s 74d, f.o.b., Danzig. German granulated in slow | 
request, and values somewhat irregular. Z.R.M., reacy, sold, 
17s to 16s 9d and 16s 104d; first marks, April, sellers, 10s road ; \| 
May-August, 16s rogd; and November-December, 138 5}4, f.0.b., 
Danzig. 

Beetroot offers were fairly well absorbed, but prices showed 
considerable irregularity. May sold, 13s 84d, 13s 79d, 135 10d, 


138 93d, 138 74d, and 13s 8d; August, 13s 9d, 13s tijd, 135 744, | 
138 113d, 138 gfd, and 13s 10d ; October, r1s 4d, 11s 54c, 11S 444, | 
11s 74d, and r1s 63d ; Oc'ober-December, 11s 23d, 11s 4d, 1s 344, || 
11s 59d, and 11s 5d; November-December, 11s 2d, I'S 344, } 
rrs 3d, r1s 54d, 11s 4d, and 11s 43d, f.o.b,, Hamburg. — | 

CANE-GROWN.—Only a moderate business in crystal! 1 West |; 


India, but prices steady. | 
Imports and deliveries of raw sugar into London since January 1st 
to April 2oth, with stock at latter date :— 


1909. 1910. 1911. 1912. 

Tons, Tons Tons. Tons. | 
Im rted eeeeeeeeeeee 50 320 ee 59,300 ee 60,400 “* 79,860 
Delivered .....eeeee++ 47,160 .. 60,810 .. 59,170 .. 76.0 
Stock eee sees eeeeeeee 24,070 ee 21,100 ee 19,720 ee ae 
Stock U.K. .....s0ece 56570 .- 65,220... 55,540 .. 152,81 


Cane, jaggery, percwt.. 9/ .. ILl/ «- 8 «+ BH 
Java afloat.......see02 1/9 .. 15) .. 12 -« i” 
Beet,88 %,f.0.b....... 10/5... 14/3 .. 10/6g-- 1 
RUM,— Market steady at late rates, but quiet. sanid. | 
GLUCOSE steady, with sales in English and America® liquid, | 
spot, at 14s 74d. 
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COFFEE.—At public sale, good supplies were on offer and met auction, 26 packages Eastern offered, and a few sold at 744. 


i 
| 
| 
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1} Dece 


| offered, and partly sold: fair to fine, 65s to 76s; 
| 451 bags Trinidad : good, 60s to 62s. 170 bags Grenada : fine, 55s. 
| 201 bags St Lucia: good to fine, 54s to 56s; common, 50s to 51s. 


|} at 748 per Cwt. 


' . . 
| range of prices. 


| Orange pekoe, ditto, 84d to r0fd ; and 


| 185 bags Singapore and 87 bags Penang bought in. 


April 27, 1912.] 


3 ion, prices in some instances tending in buyers’ 
so yale odin: Mylene, bold, 81s 6d to 87s 6d; medium, 
ars “1 to 848 6d ; peas, 83s 6d to 92s 6d. Coorg, bold, 81s to 
. ed: medium, 798 6d to 81s; peas, 82s to 86s. Neilgherry, 
paid, sos to 85s. Vera Paz, fair bold, 85s 6d to 86s 6d; peas, 
= 6d to 873 6d. Costa Rica, fair bold colory, 83s to 86s 6d; mid, 
038 6d to 84s 6d; peas, 79S 6d to 96s 64. Jamaica, fair bold, 
= 6d ; peas, 81s. Guatemala, fair to good bold, 80s 6d to 82s 6d; 
a 82s to 84s 6d. Colombian, fair bold, 82s; peas, 84s. 
SS fair bold, 81s 6d ; low mid, 79s 6d to 80s; peas, 82s to 
Bcs 6d. Futures quiet and lower. Santos: May delivery sold, 
és of 62s 3d, 62s 6d, 62s, and 62s 3d; July, 62s 9d, 62s 6d, 
62s rod, and 62s 6d; September, 62s 6d, 62s, 62s 6d, 62s, and 
62s 144; December, 62s to 61s 6d per cwt. 

imports and deliveries of coffee into London since January 1st 
to April 2oth, with stock at latter date :— 


“hs f 


1909. 1910. 1911. 1912: 
Tons. Tons. Tons. an 
24,680 14,550 .. 
Imported eeeeeeeenee 12,940 ee , ee ’ ’ 
; 5,000 ee 5,070 ee 4,500 ee 5,030 
pare nnscesee 1890 Ve 8100 “V, 5930 °. 6280 
awk cssuaumdeuad 26,680 ee 54,100 ee 26,300 ee 13,890 


Santos COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee — 














April 20. | April 22. | April 23. April 24. | April 25. | April 26. 

cansan Lemnesmaniesaet | <item pase saainedilediedeleia Reencinetiasiielinsish 

10 30} 1 0 {10 3C)2 30/10 3, 2 30/10 50,2 KW 10 30 2 10 2 DW 

&m |p.m. | @&.M.|p. M. a& Mm, p.M./@. Mm.) P.M. &.M. P.M. a.m. p.m. 

tmnt | coma iancniane Lament mascara |emenee | eee | acme omens 

sdisd sa sd/ed sds disd sd sdsd sd 
April.......-63 0 /63 4 62 9 |62 9 |63 0 629 626 \62 1462 3 (62 3 62 6 

May veseee- 63 44/65 at ea 9 62 we emotes 9 620 62 3 623 62 3 62 7462 7 

BE ccunewee Ss 1 9 ie is clan 63 0 62 44/62 6 62 6 \62 6 629 630 

September .. 63 4/53 4462 4462 6 (62 1 62 7462 14162 3 62 ldjc2 3 62 6 62104 

December .. 62 7:/62 9 '62 O 6110461102 52 0 (61 6 (61 7461 74/61 7 62 0 (62 3 

March, 1913 62 3 626 61 6 61 74/61 6 619 61 3 61 3 GL 3 |61 44/61 7462 0 


~ Contracts for 42,000 bags Santos coffee registered during the week. 


COCOA,—At public sale moderate supplies met a good demand, 
prices being firm, and in some cases dearer. 1,517 bags Ceylon 
Native, 50s. 


210 bags Dominica all found buyers: fine at 55s; ordinary to 
good, 51s to 538. 60 bags Jamaica: fine, 54s; common to fair, 
478 6d to 50s. 100 bags West Coast African: common, 50s. 
131 bags Costa Rica: good, 54s to 54s 6d; and 11 bags Samoa 
400 bags Guayaquil bought in. 

TEA.—Indian offering this week amounted to 30,912 packages, and 
ll descriptions passed off with a good general demand, at a firm 
Pekoe: common to good medium changed hands, 
at 74d to 10d; broken ditto, 7?d to rid. Orange pekoe : common 
to good medium, 8d to 1s; broken orange pekoe, common to good, 
Sjd to 1s 1gd; fine, rs 63d; and pekoe souchong, 73d to 83d per Ib. 
Ceylon auctions comprised 24,937 packages, which met with strong 
support for most kinds, and prices ruled fully steady to occasionally 
firmer, the higher-class pekoes being particularly in request. 
Medium pekoes, however, were slightly easier, due mainly io a 
falling off in quality. Pekoe, common to good medium, realised 


7id to 10d; broken pekoe, ditto, 8d to 10%d. Orange pekoe, | 


common to fine, 8$d tors 13d; broken orange pekoe, common to 
good, 84d to 1s ofd; and pekoe souchong, 7$d to 9d per Ib. Java: 
Sales of 3,590 packages met a fair demand, at firm prices. Pekoe, 
common to medium, sold, 74d to 84d; broken pekoe ditto, 7d to 
Sid; orange pekoe, common to good medium, 73d to gfd; broken 
pekoe souchong, 7d to 8d 

Of 1,125 packages China offered, Ching Wo sold at 6d to 
ngou, &4d; and Keemuns, 64d to 9d per Ib. 

RICE.—With dearer prices asked by shippers, business was 
naturally checked to some extent. Recently, five cargoes Bassein, 
aggregating 30,000 tons, May-June clearance, sold, gs 104d to 10s, 

and i, delivered weights, Continent. 250 tons Burma bran, 
May-June, sold, 115s, ex ship, Liverpool. 
TAPIOCA steady, but in quiet request. Singapore flake, May- 
ne shipment, quoted at 2 7-32d, c.f. and i.; medium pear! ditto, 
0S OG. Penang, equal to fair Singapore, 18s ro}d; and Penang 
seed Gitto, 178 gd, c.f. and i. At public sale, 430 bags Singapore 


per |b. 


1* ¢ 
A, & 


| Hake and 375 bags Penang seed were offered, and bougat in. 


SAGO in limited demand, and 128 bags small bought in at 
“uction, at 17s for fair pinky. Sago flour steady. Sarawak, to 


| atrive, May-June shipment, quoted 1os 103d, c.f. and i., Liverpool. 


ABROWROOT was not represented, and sales privately are unim- 


| portant 


_ BLACK PEPPER quiet, at about late rates. Singapore, May-June 
and May-July, sold, 54d; August-October, 52,4. Lampong, July- 


| Sente 


ptember, done 44§d to 5d; August-October, 4 29-32d ; October- 
“ccmber, 4ad to 4}$d, c.f. andi. Terminal market steady. May 
veld, 4 31-32d to 5 3-32d ; July, 5d; September, 5 3-32d ; Decem- 
Ale, 2 9 a 5%64. In auction, 30 bags Tellicherry and 57 bags 
‘eppy retired. 
_ WHITE PEPPER in slow request. Singapore, May-July, sellers, 
230d; Muntok, July-September, 83,4; and Penang, May-July, 
che 78d, c.f. and i. Terminal market inactive. At public sale, 
, CLOVES moved in buyers’ -fayour. Zanzibar, June-August, 
Mi. ty: Sold, 6§d, and August-October, 6 27-32d to 6jd. March- 
uy Shipment, done 6§d ; April-June, at 63d, cf. and i. In 
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| afloat, 3d firmer, and for shipment 6d dearer. 


100 
bales Zanzibar and 22 bags Seychelles retired. 


PIMENTO.— 33 bags bought in 

CAPSICUMS —sg bags Nyassaland (without reserve) sold: long 
red and yellow, at 17s 

CASSI4.— 15 bales Padang sold, 29s 6d to 30s. 

LIMA BEANS.—40 bags retired. 

No nutmegs or mace catalogued. 

GINGER.—454 bags Cochin offered and a small part sold at 40s 
for washed rough. 
A, at 68s 6d; and B cut, 68s 6d. 343 packages Jamaica few sold, 
good ordinary, 55s ; and low mid part scraped, 52s 6d. 

FRUIT.—At public sales this week 1,243 quarter boxes Valencia 
raisins were offered and partly found buyers, at 37s. Muscatels— 
Of 6,454 packages brought forward, 4,403 sold, chiefly without 
reserve, at 25S to 33s. 15 boxes Jordan almonds realised 98s, and 
368 one-eighth cases Greek sultanas retired. 

JUTE met with an improved inquiry at firmer prices. 


Native 
first marks, afloat, Hamburg, sold, {22 to £22 5s; ditto, 


10 bags ditto (without reserve) sold, limed cut 


dock, | 


| 
| 


' 
i 
j 
| 


Hamburg, {22 tos; ditto, dock, London, {22 5s; March-April, at | 


£22 10s; April-May, {22 10s; tops of ditto, afloat, £23; and 
substitute M.D. to E, afloat, at {22 ros, c.f. and i. 
HEMP.—Manila parcels met with quiet attention, but holders 
adopted an attitude of reserve and previous rates were maintained. 
F.C., April-June shipment, sellers, £22; ditto, August-October, 
done, £23. GS., April-June, {19 15s; October-December sold, 
£20 5s, c.f. and i. New Zealand slow, but generally steady. 
G.F., April-June, sellers, £22; and fair, £20 10s, c.f. and i 
SHELLAC quiet, but prices showed no particular alteratio 
Fair T.N., on spot, sold, 65s; April-May shipment, sellers, 65s, c. 
andi. May delivery done, 64s 6d, 65s, and 64s; August, 64s to 
66s 6d ; October, 68s to 67s 6d; December, 69s to 68s 6d. 
GAMBIER slow and easier. 
COPRA experienced a quiet demand. 
Ceylon, May-June, quoted, £27 10s; Malabar, ditto, £27 17s 6d; 


n. 
f. 


F.M.S. Straits, £26 7s 6d. To Marseilles: F.M. Straits, May- | 
Java, | 


June, £25 15s; Manila, ditto, {24 17s 6d; Cebu, £26; 
net, May-June, £26. South Sea Islands to London, May-June, 
£25 10s; and to Continent, £25 12s 6d, c.f. and i. 

ISINGLASS.—In auction West Indian ruled dearer. Lump, fair 
yellow and reddish, 3s 4d to 3s 6d; purse, 1s 10d to 2s East 
Indian rather easier in some cases. Penang character, stout 
reddish, 4s to 488d. Kurachee, 2s 11d to 3s 5d; tongue, 1s 2d to 
2s 10d; purse, 8dto 1s rod. Penang slightly easier. Leaf, fair to 
good yellow, 48 6d to 5s; tongue, 3s to 3s 9d. Saigon long leaf, 
fair yellow, part stoutish, 8s 2d to 8s 3d; circular leaf, 2s rod to 
5s 6d; purse, 84d to ts 2d. 

SKINS (Tannep E.I. Goat).—A fair assortment was brought 
forward at public sale, and active competition prevailed for good 
to fine tannages at firm to rather dearer prices. Other kinds, 


May-July, sellers, 24s 6d, c.f. and i. | 
To Northern ports: | 


| 
| 
} 
' 
| 
} 
| 
| 
j 
| 
| 
| 
i 
| 
| 
} 


} 


| 
} 


however, were less in request, and barely maintained last sales | 


rates. 

TALLOW.—The market remained firm, and values further 
hardened, though business was somewhat checked. Near parcels, 
In auction, 343 
tons of better coloured and 307 tons of inferior were offered. 272 
tons of the former and 254 tons of latter sold at 6d advance. 
Australian mutton: fine, 37s; 
dull, 31s 9d to 34s; hard, 36s. Beef: fine, 36s; sweet, 36s; fair 
to good, 34s to 348s 6d; dark to dull, 31s 6d to 33s 9d. Market 
letter 9d up for tallow, stuff being unchanged. 
338 6d; melted stuff, 24s per cwt. Rough fat, 84d per 8 lbs. 


METALS.—Tin irregular and stronger since last week's close, 
with a good amount of ** bear"’ covering and fair forward buying 
at intervals. Cash delivery on Monday fluctuated up to £203, 


three months to {199 10s, moving in a rather higher direction on | 
| the following day, cash and near during the middle of the week | 
| being registered at £203 103 to £204, finally £203 10s, late May | 
| to £203, late June £200 tos to {201, and again at f2or 10s, three 


months being done at f199 10s to £205, 

£200, closing, cash, £203 15s, three months 
Thursday’s final rates were: cash, £203 15s; 
£199 5s. Mount Bischoff quoted at £207 to £208. 
copper market, after relapsing under realisations and forward 
offerings during the early part of the week, moved in an upward 
direction shortly after Tuesday's early session, on improved 
buying, when cash delivery left off at {69 15s; three months, 
£70 12s 6d. 


and since at 
about {200. 
three months, 


fair to good, 35s 6d to 36s; dark to | 


Town tallow, | 


Supporting orders were frequent during the middle 
of the week, with sellers exercising reserve, cash reaching {70 10s, 


| 
i 
| 
} 
| 
| 


| 


The standard | 





three months, {71 7s 6d ; these dates closing on Thursday at {70 5s 
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oo ordinary brands, £25 15s to £26. 
OILS.—Linseed firmer. Spot, pipes, 
|i barrels, £40; barrels, water-side, {40 5s; 
\|diate, {40 10s; May-August, £37; Hull, 


i 


|| refined, on spot, £33 5s. Cotton steady. 


ie i al 
DY ecb ed BOA ARN ah SGI 






£25 15s. Cocoanut: Ceylon, spot, Lar; 


£32. Soya, spot (barrels), £28 5s 


PANE ETH Ht 


French, 119 barrels, against 170; afloat, 


French, 651 barrels, against 1,069. 
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| 
= a | 
| LONDON, Faupar. DRUGS—(Con.)} g 
|} ARROWROOT-perlb s dos d/ Opium 12 
1 1] St. Vincent,com.tofn. 0 3 0 44 Rhbrb ,China, fr to fin 0 
= |] Bermuda ............ 1 8 0 Q | Senna pods ... 0 
.f |} Natal . 08 0 9| DYE STUFFS, &.— 
Ei COCOA—duty 1d p. 1b Galls, China. wren 
ie i} Trinidad, mid. to fine, Japan .. 
' per cwt........... 59 0 61 0 Safflower, Bengal . 
i Superior .......... 62 0 75 0 | Turmeric, Bengal . . 27 
L i ES ees 0 0 55 6 (| Madras, finger ...... 2% 
q | West Africa.......... 50 @ 52 0 Gambier, block .. 2¢ 
3 }| St Thome : .. 0 0 O 0} Cutch, ord. to fair.... 29 
: 1} Ceylon, plantation | -- 9 90 0 | pnyrwoops— z 
a4 |] Guayaquil.... .-. 55 6 61 O/ Brazil... per ton 10 
E || Bahia, fair to fine.... 53 6 55 6! Fustic, Jamaica...... 5 
a COFFEE—duty 14d per Ib Cuba .. 7 
i Ce lon, sm.&low mid. 0 0 0 0 Lima Wood . ‘ 8 
: i iddling to fine.... 0 0 0 0 | Logwood, Campe achy 8 
i 1}  Peabe rry .. 00 00 Honduras .......... 6 
a E India fineord.gd.md.77 0 85 0| Jamaica............ 
Do good to fine .... 88 0 92 0) Red Sande a. t4cannas 
¥ 2 Mecha, long berry .. . 0 = 0 | Sapang Ceylon 
4 Jo short berry .... 0 10 0 p —ner 
‘ |} Jamea., gd.tofn. ord. 73 0 76 0 se jhe cet . 
. 1} Greenish ..........79 0 82 O| pray Pe f 
ie i] Colory.. 85 0124 0 ——— 
e |} Costa Rica,ord.tomid. 75 0 82 0 P a4 po. 
ee { Good to fine. . ... 85 0102 6 Petrs B k 
$ |} Central American, gd ejetaky 2... 
& ord. to low mid... 77 0 79 0 | FRUIT—-NEW— 
} Mid. te fine 60 0 8&5 6 | Currants, duty 2s— 
ne \{ Foxy descriptions.. 73 0 75 Amalias ....per cwt 
i } Vera Paz .. . 85 0115 Patras . 
. +} Columbian, ordinary 70 07 Vostizza 
| Do gd. ordtolowmd 76 0 80 0 G Loree teers 
| Do mid. to fine 81 0 85 6 } roving Diccaoseses 
Santos, gd. av. c.& f. terms 69 0 Fie t pees pera are 
| CHEMICALS— Rw 
i cid, citric ....per lb. 4 4p. . nd : od 
Nitric ease 0 2 0 24) Raisins, duty 7s per ewt: 
Oxalic, net eG es BE tio <= r-e~9- 
Tartaric, English .. 1 02 111) fineand choice 
} Foreign seecees 1 O06 1 Ob yg anaes eee 
j} Alum, lump ..perton £6/10/ 6/15 “aa 
i Do ground ........4£615 7 0 Sultar : Me 
Ammonia, carb., p.lb. 0 3f 0 4 | Unas—New— 
|] Muriate White..ton 26 0 31 0) SeumeMcoccasss f 
|] Sulphate ..........£:4 0 1415] Hoot choke” 
Arsenic, lump, perton 23 0 24 0 Ou » Cholce...... O 
Powder ....perton 14 0 15 0 Do fi - 
Ashes, pot ..percwt 3% 0 38 0 Oo — Val. eclected 2 
Pearl do do .. nom ranges, di ee 
Bleaching powdr. p.tn. 5/5/0 5/10/0 Mal CUSINALy 
|! Borax, crystals ..cwt 16 6 i7 6 N: aiaga 
i Do powder = -17 6 i8 6 I ee ee 
Cream Tartar, Crystal 80 0 81 0 “leaks alrmo, j. os ; 
Do pee oeeve 80 0 81 0 pee ap panty s 
Do 98% powder .... 83 0 6&4 0 ce panera 
ouend .....-perlb 3 04 0 0 Nu — 
Iodine, dry ....per oz 6 0 64) Nuts—Barcelona,p.bg. 
Nitrate of Soda, p.ton 11/50 11/15) | HEMP—per ton— 
Potash, bichrmt. pr.lb 0 34 0 0 | St. Petersburg, layer 37 
Chlorate, net ...... G 34 0 33) Manila, fr. curnt. spot 22 15 
Prussiate, English.. 0 6, 0 0 | N. Zealand, spot, fair 20 15 
Do Foreigu bie 0 43 0 £ JUTE, Native firsts, 
Sulphate. ...per ton 10/10/0 11/0/0 for shpt. April/ May 5 
Ral-Acetos ..-perlb 0 4 0 44 Coir yarn, good to fine 22 
Sal-Ammoniac, pr. cwt 42/00 440/0 Common to fair.... 1 
Soda Bicarb., pe Sees 1I2Z€ 600 'HIDES —per lb— 8 
o ee p.tn£2/50 2/100 Salted Australian .... 0 
§ § es 0 
Caustic wala 10 Q 11 0 | en ee 0 
|| Sugarof lead white ton nom NON 0 
oreign white......8225 0 25 10 Oporto 0 
Bulphate Quinine— Dry & Drysalted C ape 0 
Howard and Sons, Madagascar 0 
per oz vials ...... 01145 0 0 Central American... 0 
In bulk .... 010 0 104 Buffaloes, Singapore. 0 
German Manfactrs. 0 8 0 0 PONT occ cssen 0 
Do 2nd hand .... 08 C 8! EL . 0 
Sulphate Copper, io £2415 25 10 Market Hides, English 
Zinc, cut .... 1600 0 0 Ox, Wibsandover.. 0 
weer Flour ...... 6/10/0 6/15/0 50/89 Ibs 0 
e © Boll. : 67/6 6/10/0 ae 
ermillion,Chinese,p.lb2 8 0 0 > unas 
English |... P 27 0 9| HOPSs— English, 1911 1 1 
COCHINEAL | knead 1620 1909 ae 
COTTON— Old ..... .- 3/10 
Good Western, cif... 0 5§ 0 0 _ Foreign, i911 -°..° 10 
OCOALS—Y orks. Best,perton nom , INDIA-RUBBER—lb— 
DRUGS— Para, fine, hard, spot 4 
Aloes, fine E.I.,p.cwt 50 0 75 0 INDIGO—per Ib— 
Cape, good to fine.. 54 0 38 6 | Bengal, good red Vio- 
Aniseed, China, star..75 0 0 0 let to fine .. ie 
Balsam Peru --perlb 8 8 0 0 Mid ord. Vio to good 2 
Capivi.... 6 23 Low to good ord.... 1 
Bark, Calisaya Natflat 10 0 0 | Madras, dry leaf, good 
E.L. &. renwd.Cn. 0 0 0 0 Do low to ord... 
Do do Red 0 0 O 0 | Kurpah,gd. mid.togd. 2 
Camphor, China ....150 0 0 0 Low to mid........, 1 
Japan, refined...... 1 5% 1 8 LEATHER —per lb— 
Qavtemnrene, Ceylon.. 3 6 4 6 Bark Butts 1 
pee --perlb ; 2 : 3| Mixed tannage, 
Eee 54 Butts or Bends ._ 
Gum Benjmn. Sum, a Common tannage : 
seconds ..percwt 6/00 86/0 Dressing Hides .... 
Olibanum, drops .. 18 0 55 0 East Ind. Kips ||" * 0 
owrie 50 0340 0) Kast Ind. Calf..""* 7 
| Ipecacuanha 8 $ : : Auswalien Sides 1 
eorcseeccsesecese me Ss 
Musk pod, ee .os §5 0 70 0 Enclish Shoulders.” ° 
Oil, Cassia . ..per Ib 34 3 75 Bark i 
Aniseed 59 $11 ; eae 
ehocene orse ll English Bellies .... 0 
eee G.H. 16 0 16 9! Sark do 0 


Rape quiet Ordinary brown naked, spot, / 
Crude, spot, £26 tos ; 
Hull, £24 10s; refined, sweet, £30 10s; ordinary pale, {28 
April-May, £3¢ 
Cochin, spot, £46; April-May, £42, c.i.f. Palm: Lagos, on spot, 


TURPENTINE firmer. American spirit, 
September-December, 36s 6d per cwt. Deliveries 


week ending 
April 2oth: American, 1,527 barrels, against 


12,525 barrels; stock, 21,551 barrels American, 


—B. Copper £ 5s 
trough, perton 74 5 
~ selected = 

Sheets (strong) ... 


Iron, per ton— 
Bars, Welsh Ports.. 7 10 
Staffordshire 


DOO 


Nailrods, a - 810 


~ 


oQowoocooCcose OAOocd 


Scotch pigiron, cash 53/6 
¢ ‘leveland, c rash — 


~ 


a 
hue COCACrKOUN, 


Le odndien ‘pig, p tou 16150 0/0 
Foreign, prompt 
7” ticksilver, per bottle, 
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Olive—Sp. anish .. ase 


INH OO 


Seed, L anaes per ti on 39 
f.Eng.,csks. : 

Brows, English,nkd 30 
Cotton-seed, Crude 


wWeNwMywwnonN, 
Cc 
oo¢ 


Ot 


Cocoa-nut, Ceylon cad 


ooCco°o 


— agen) 


>2 


Petroim. Oil, iL, per 8 tbe, 


Oil Cc akes, Lusd 
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Lin ced, La Plata 


COOH COMMS 


Rape, Cwr pre,brwn, 


PROVISIONS— 
Butter—per cwt.— 1906 
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and £71 2s 6d respectively, Elect ros, £74 to £74 ros. 
English, £16 15s; foreign, {16 ros to £16 12s 6d, as to jeune 
Iron dearer , 
water-side, : 
land delivery, 


PETROLEUM firm. "American, gid ; 
Russian, 9d per gallon on the spot. 

ROSIN quiet. Common strained, on spot, 16s gd. 

OIL CAKES.—Linseed : London made, £10 to £1053. Russian 
nominal. Cotton: Egyptian, £5 tos to £5 12s 6d: L me 
£5 138 91 to £5 15s. Cocoanut: oblonz, £8 ss: , on 
£8 3s 3: Soya, {7 §s to £7 7s 6d. Soya beans ‘Hull, spor 
£8 7s 6d 

LINSEED. — Market firmer. London, Calcutta, afloat. 6f< 
65s 6d; April, 64s9d; April-June, 64s 3d; La Plata, spot. 61 6d: 
Hull, La Plata, April-May, 60s. To the Contine: 4 cee 
April-June, 64s 6d; B smbay, April-May, 67s 6d; La P| 
May, 60s. Quantity afloat from the East Indies 


water white, 


Inciudit 


advices, 116,000 qrs, against 160,000 in IQIt. ; ms 
RAPESEED firmer. Ferozepore, April-May, 
Cawnpore, April-May, 47s 6d; yellow Guzerat, 


(Continued on page 941.) 


; 


49S 3d Drown 
nominal | 





~ Commercial Times. —WeekIp Price ‘Current. | 7 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





£ 8s (SHELLAC—percewt— 3 ds d “Fr 1OCA—perlb— 3 dg q 
75 5 Orange, first marks .. 75 0 85 0 | E. I. Flake, fair 0 me 
745 75 5) Second, fair to fine 64 0 70 0 | Pearl ........per ew * 5 
8 0 0 0 Gane AC .. cd 0 00 oe . 
. cash 86/0/0 0/0/0 Bu toa,sorts,gd. to fn. 73 0 75 0 TAR—Stockhim, p.bl. 28 6 99 9 
solo oe “ree, ~- ses & 8 Archangel 4 18 6 
alentta : upees 33.0 “Ee : 
Bars, MayTNde livery value 64 6 0 9 | TEA—duty Sd per lb— 
onccee 610 615 Spot TN value ...... oa 0 90 0 , Congoun—Common 0 6 
ssesseoeseses 71 0 0 0 SIE K— Medium to good 64 0 8 
Birkenhead 7 0 0 0 Bengal- Surdah, p. Ib 1 9 12 2 Fine to finest l 21 
t 9 5  Cossimbuzar |..... 9 11 0 | Seuchong, common 98 0 
f.o.b. Bengal Gonatea..... 10 3 11 0 | , Good to finest ll 16 
--» 6 0 510 '¢ hina—Tsatlee, Supr. 00 O 9. Scented Orange Pekoe, 
; f.o.b. 47/9 00 Tsatlee . s a ee 00 Canton 0 0 0 90 
eS, 8 8) Blue Elephant -...10 6 10 9 Scented C; a 0 
54/14 Y  Taysaam Kahing . *. 9 0 10 6 Hyson, com 1 to fair 64 0 1% 
ee. ere eS SY 11 16 
ot OO | Tussah ..220200277° 30 3 6 | Young Hyson - 0 S$ 0 6 
“61S 000) Re-reeled 2227277772 00 0 Oy. Good to finest 0 63 0 & 
‘aed . Japan 140 15 6 Indian and Ceylon— 
Pe ood Italn.—Raw, fr. Milan 16 6 17 6, Broken and Fanuin 0 6 0 % 
17/6 000 Organzine—Mid.togd. 0 0 0 0 Do useful Bg 0 Be 
8 0299 90 Broken Pekoes—Com +08 
09 6210 0 =r KS—Pepper, white—per Ib— Fair to good ; Pi 
20510 0 enang 0 78 0 0 ine.... a 8 
—a 0 | Singapore,tairWhite 0 720 8) Fite. eet 
.014/3 up Black —_e 0 5% C 58 Pekoe Souchong— : 
29.2'6 29/7 é p White Siam. 0 $4 0 0 Coeniann 1Ong 7m 0? 
egulus .. 27 0 1" imento..... » Se 8 8 Tg — " 9 8 oO a 
, Regu 27 27 19 Cinnamon —ist —” «fs 1 9 oe medium v oo U by 
o 2ne “ ’ 9 9 
0 320! No ant ee ee : i i | pesos 1 0 8 
1610 18120) Do dee oooccoro3025 Oat 2 4 | pea ceotal .... 0 Ow 
2 9 87 0! Chins ............°: 0 203) Finest -teas 
0 0 O O | Cassia Lignea 7°’ *** 3% 0 45 0 rmbt ital 
2 : : on 6 6 : : TIMBER T mer & Hewn 
a aa t ! ocesccces ) Our 1 aut 
2 40 iv Ginger- per cwt— — fir a a 9 0 
= ) 3 Cochin, cut .... - 68 0 90 0 Pitch Pine mber 130 0 
3 ic : v Do small rough . - 47 0 48 9 | Canada yel. pine large 250 0 
a ae Do washed ...... 33 0 42 0 Do” {5 sna 100 0 
a 0 30 10 Bengal senenue nom Quebec oak 14 160 0 
=e Sh MOD esiicasticute 32 0 0 0 | Baltic oak 7 120 0 
. 4 4 : 0 Jamaica .......... 46 0 65 0 | Indian teak 4100 2300 
46 9 65 0 ace ----Perlb 2 0 2 8 | Wainsct. legs. 18ft cube ¢ 0125 0 
-o . Nutmegs, good to fine 0 7 0 1C4 Deals & Sawn & Prepared Wood— 
2% C J 0 Small to medium .. 0 44 0 6 Norway, Petrs. std #2 5 £9 0 
: 104 o Chillies—per ewt .... 28 6 38 6 BSwer lish, good 16 0 2410 
: Ring. SPIRITS—Rum, p pf.gl. duty 15s 1d Common . iH ) 14 10 
10/60 1050 Jamaica, per liq. gal. Russian vee 12 0H 
Amer! c an (Western) nom bd. 30to350.P. 23 @ 3 ree ll 0 2 0 
sds4 Fine marks ...... 46 8 6 Ve Ms ue 5 027 0 
spot 61 6 Demerara, eet ao ae: a Do ae . * SF aa 18 3 
Bombay, pr 416lbs8 0 0 OO Leeward, Isl., proof 10 1 2 = Sri eese 22 on 15 " 
Cak ‘utta, pr.410 Ibe Ap./Jn.64 3 E.1., and Mauritius 1 8 0 0 ee l My ass oe ea 
. Black Sea.. 0 0 0 0 Havana...... wo COR OB Piteh Pine hy oie wn 10 21 0 
28/0 0 0 panty, duty 158 1d per proof gal. staves--Baltic, p. milie2s0 0320 0 
Siac 3 No. Vut. In hhds. s ad New York pipe 0120 0 


MPS estusen per gallon 13 
13 TOBACCO — 





Oo — 
Soreys 


is 


Australian, finest ..102 0106 0 1904. ....... ' 14 ver Ib ( 
Canadian, finest.... 0 0 ; 0 0 1900 pbetvee . 15 ee — Pehle "9 
Irish creameries....116 0112 0 1896........ ” 21 . al Tb, bond ae OE 
Dute h creameries ..1(8 0112 0 1895... 2 vi rinia leaf— 
104 0108 0 Cc orn spirits, pf dy. ‘pad. 12 2 Cama to fine... 06 1% 
Russian, fin st --104 01°80 Malt spirite ae = ; ; Strips mae 
? A 3 i sp a, t ‘ , 
Peace ; + ; German spirits wi 0 0 ——— —" § 010 
rolis, dz. Ib 12 0 15 0 SALTPETRE— MN «-ocscces: 6 08 
Rasen, aed —Wirfrd. S ° 7 0 = ngal, per aah.~: = 0 0 ; Columbian ..... ef 0 6 
popecudet 65 7. 0 nglish refines 0 0 Ee sai oi 64 2 6 
sovecsoe BD 0 71 0 ee ee P. io Turkey .....000- 7 4 0 
veteeeeees 65 0 67 0 Manila, bold ......£11/50 15/0/0 | Japan sats 6 010 
Hams—his -— 2 & 8 accassar ........ £9/15/0 16.00 | Latakia 07413 
ams—Ihish ........ 8 0 % 9 Bydney senecabial £10/50 1900 China .... 06 07 
ttt eeeeeee 68 0 77 0 Australian ....£145/0 20,00 Borneo and Sumatra 1 0 7 6 
: CAD «e+. 2 oe 45 0 66 0) Bombay .......... 25/50 9/7/16 |German.........-+++« 7 Ol 
Lard—Irish aaeeee $1 0 61 Q SUGAR—per cwt. duty 1s 10d, 96 Seedleaf............-. 0 8 14 
; = ; s : per cont. polarisation. | | Havanna.........-. 2 4 ; . 
ae i Brit. W. India, syrups 13 € 17 0 Duteh........0. ees Ter 
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Saigon, c.f.&i. 2.2... of i German Gran., ready 16 103 2 6 Seeney OTe 1 4 { 
Garden. Siam hindus nom French Cubes, f.0.b., May 20 “a 0,0 Cape, Scoured sup aa i 
wseeeeee-e mom |German Cubes, fine, meen arenes ++ 65 6 
Rice Meal, ton,ex ship f.o.b., prompt...... 19 44 0 0 Noi on. her 3 on 
nom ® ca 0 0 
ward, ex- ‘ship terms 135/ 140 |BEET—German,f.0.), 138 00 ae ee ‘: e 
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Ja. Jly o ee B. Ayres Wtr 

SplyandDge 103 4 
Apl Oct Feb., Ang. P.of B. Ayres 101 3 
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Ja. Jly. Pur or Draw 
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Stk 100 : i Maximum -oee-} 8 B69 1) 1 | British Australian : ? 1| 1 Lanka Plantations Ltd. ... +, ’. weil WATERWORKS. pngiiamaaiais 
} 19 10 Hong Kong and China...... 16417 1! 1 |Burmah Oil caeceniaenae 8| 8 'Lebong Tea, Limited ......'11412) ] 5) 5 HAncwern Limited... ... 12 4 
Stk 100 Imperial Continental ......190 957 1) 1 California Oilfields |. |. 4 2 | 2 | Linggi Plantations. ~~ 1 2399] 20 | 20 |Antwerp, Limited . : Wh 3 
} 5 5 Malta and Mediterranean, L| 43 5 1| 1 (Commonwealth Oil Prf. Ord. ve. 1| 1 Mabira Frst. (Ugands a) Rub. Bs 8 8 |City of § Petersburg, L. ; 
| Stk 100 Oriental, Limited ..137 S| 1! 1 |Kern River Oilfields....... lg l3 1 | 1 Malacca Rubber Plantations) 13; ; %tk 100 |Colne Valley A 10% Ordinary 268" 70 
6| 6 yan, Limited . 7 Af 1) 1 |Lobitos Oilfields..... lis 1 1 P.P.K. (Ceylon) Rub. Ests 14222] 10 10 \Cons. of Rosario, Limited . a | 
6| 5 Pri miti va Gas Co.of B. Ayres Hi i i oe! |Pacifie Oilfields — x 1| 1 |Perak Rubber Plantations fs 8} 10 10 \E. Surrey B (max. 7%) ...... 16 | 
| 10 | 10 San Paulo, Limited ........ 1144 3] 1) 1 Premier Oil and Pipe Line 2); 2 | 2) Straits 7 ments (Bertam) 10, 7 \Kimberley, Limited ...... 54 
1| 1 South B art acas (B. Ayres) . ae 1 “She li’ Transp'rt and Trad... 5% 3% Rubbe a 4120 20 |Montevideo Shares ....... 294305 | 
Stk 100 South Metropolitan Ord. .. .{L17$294} 10/ | 10 Spies Petroleum ............ iA | 2). 2) Sumatra een Rub. Pints dlSa2]3tk 100 |S. Essex, 1861 (10% max.)....238 25 | 
10 | 10 (Tuscam Gas ....cccccccdvec. ‘ gi 1 (Trinidad Oilfields ...... ...' 1) 2; | 2) United Sumatra Rub. Ests.''32'55] 8 8 'Tarapaca, Limited.......... 72 8 | 
| aaa sentient igs teastineiinlee - a j 
| oe i 
| 
(Continued from page 938.) | delivery ruled slow. May, done 62s 6d to 62s 74d ; September, | 
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Insurance. | 


jiclethinecsettnnebiaiitiai’ 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON. 


“runos-} £80,000,000. 
| 


= = 
oe 


Claims Paid, £94,000,000. 


ENCLISH auo SCOTTISH LAW. 
LIFE ASSURANCE ASSOCIATION. 


6 "ar R oe enn Se we am. 


Offices: 


53 ST. JAMES'S SQUARE, LONDON, 8.W. 
Jone G. Scort, General Manager. 


han ane NCER, F.LA., Ac tuary & Secretary. 


— HARLawen SQUAI 1 
WaLrer A. Surra, PPA Q RE, EDINBURGH, 





| 


.» Manager & Secretary. 





Total Funds: $4 Ss we.smare | 
Claims Paid wd we £6,335,918 | 


Low Rat 
ment wnt beret Condition, Combined “ Invest- | 





mer urance”’ Policy. Educational Endow- | 


eferred As 
on Per surances for Children. Loans 


| 
' 
sonal and other Approved Security. 


i rc 


\\ BReaeBSoK Bru Bus od) 


Cawnpore, April-May, 51s 3d. Quantity afloat from the East 










COUNTY FIRE OFFICE, 


LTD. 


Fire, Personal Accident and Disease, 

Workmen's Compensation, Domestie 

Servants, Third Party, Burglary, Pilate 
Fidetity Guarantee. 


80, REGENT ST., W., and 4, LOMBARD ST., £6. 
LONDON. 





A PROFITABLE ASSURANCE. 


SPECIAL COMBINATION, securing, in return 
for a Limited Number of Premiums, a Fixed 
Sum at Death, whenever it may happen, and a 


DURING LIFETIME 


together with valuable options & additional! benefits. | 


EXAMPLE.—Acge 25. Sum Assured, £500. 


| Annual Premium (payable for 20 years only) £23 16 


CUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from 2182 to £484, 
(b) In case of survival, 
TIMATE PROFIT of £273, in addition 
to 20 years’ accumulated Bonuses. 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 

Chief Office : e aiLOREy S HOUSE, POULTRY. 

LONDON E.C James H. Scott, General Manager 
Assets Exceed £10, 500,000. 











62s 6d to 62s 9d; December, 62s. 





Indies per last advices 7,000 qrs, against 21,020 in IgITr. JUTE dull and easy. Native first marks, May-June, sellers, 
COTTONSEED inactive. London: Egyptian, April, £8 51s; £22 10s; and spot parcels sold, {22 5s. 
May-June, £8 16s 3d. Hull: spot, £8 ros; April-May, £8 11s 3d RUBBER market flat. Para, fine hard, spot and near, 4s 84d; 
per ton. Imported into London since January Ist 33,000 tons, June-July, sol), 4s 83d; plantation, April-June, sold, 5s to 4s 114d. 
against 30,10q@ in 1911 é 
I] E eta. METALS.—Tin dearer. Cash closed at {205 to3; three months, 
é POSTSCRIPT. Friday Evening. {202 5s. English ingots, {208 to £209. Copper maintained 
3 Cash closed at {70 6s 34; three months, {71 2s 6d. Electros, 
: SUGAR.—Home refined sold to a moderate extent at unaltered ie . > é 
i] 5 ivetee Germee’ & lated i sad ota sob. fob. i £74 to {74 5s. Sheets, £86. Lead dull. English, £16 15s; 
a. : rmat — ag , _ y, ae 4 Pn . — am- | toreign, prompt, sold, £16 11s 3d; and May at £16 tos. Speiter 
7 ‘aly, in 69d. § er S, i % ws Oi i. ; a. ae “nn nominal. Ordinary brands, {25 17s 6d. Quicksilver, first hands, 
ee ee an on a Cn | coluesl to <0 per bottle. Iron maintained. Cleveland, cash, 
May, done 138 83d to 13s 73d; August, 13s rojd to 13s 9d; 548 13d ™ 
| October, 11s 634 to 11s 53d ;, October-December, 113 44d, 118 5d, | °" = ** 
3 118 49d, f.0.b., Hamburg. Cane auctions fully steady, demand wee, ee 
good. bi 3.942 bags crystallised Trinidad oftered, a fair part LONDON MEAT MARKET. 
|found buyers; good mid yellow, 19s 74d; low mid, 19s. ~3.547 
| | bags St Lucia, mid yellow, 19s 3d paid for a few lots. 2,646 bags Per 8 ibs by the carcase. 
| Demerara, mid to good yellow, 19s 3d to 203. 874 bags Demerara a Mo . . 
syrups partly solc = 63 a1: soptece | Setasien bettic<cuccecsewcess cece 0 IME MUON .......sceccccces . 
: | dark A : A: mid - good, — 3d ol * en Middling ditt0.......cccccers ees 410] Inferior lamb ......... RR Tt. 
a ) : ags Surinam, low brownish, sold 138 6d. 200 | prime ditto ...... Mien « 5 6] Middling ditto ..........cccsees « &4 
| Dags Domingo part sold, 138 3d to 14s 6d, Some washed white Inferior mutton .......++0+000: + 310] First ditto..........cceceeeeeees 7 3 
| Mauritius crystals sold, 17s 6d, and St Lucia muscovado, 11s 9d to Middling ditto............+++ coe 5S Of Veal, First. .....cccccccccccccece ee 
115s; dabs, rr: t . 
| a placer 9 | gies LONDON POTATO MARKET. 
FFEE.— Auctions of moderate extent ruled quiet and prices in Per Ton Per Ton 
: : buyers favour. Brazilian receipts to date total 11,629,000 bags, | pyergoods ..... dinaitiadetinibi £4 0 a niackianas ls £37 6 
: t against 9 995,000 same time last year. The market for future | King Edwards ..... pineal --. £4 2 6| Lincoln Up-to-Dates ........ £410 0 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 


| ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, 


1911, £788,389. Claims paid up to Mar. 74th, 1911, 
exceed £2,500,000. Annual Reports and Prospec- 
tuses can be obtained on application. 





THE NORTH BRITISH AND MER- 
CANTILE INSURANCE COMPANY, 


The ANNUAL GENERAL MEETING of the 
Shareholders of the North British and Mercantile 


| Insurance Company will be held in the Saloon of 


| the Royal Hotel, 53 Princes street, Edinburgh, on 
| FRIDAY, the 10th day of May, 1912, at Twelve 
| o’clock, Noon, in terms of the Charter and Acts of 


LARGE GUARANTEED BONUS 


Parliament, and the Transfer Books of the Ordinary 
Shares of the Company will be closed on the 24th 
instant, until the 14th May next, both days in- 
clusive, for payment of the Half Yearly Dividend. 
—By order, 
ROBERT CARMICHAEL, 
61 Threadneedle street, Secretary. 
16th April, 1912. 


SHAWINIGAN WATER AND POWER 


COMPANY. 


The TRANSFER BOOKS of the 44%, Perpetual 
Consolidated Mo:tgage Debenture Stock CLOSE on 
10th May to 3lst May, both days inclusive. 
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ABRIDGED REPORT OF THE DIRECTORS. 


In submitting to the Shareholders the Accounts of the Company for the 
year ended December 31st, 1911, the Directors state :— 

The Profit and Loss Account shows a profit for the year, after deducting all 
outgoings but before allowing for writings off in respect of shareholdings, of 
£57,756 ls 64. This amount has been utilised in writing down part of the 
depreciation which has occurred in shareholdings. After allowing for this, 
the holdings of Shares and Debentures in other companies had an aggregate 
value on December 3ist last (based upon market prices, or upon the Directors’ 
valuations in those cases where no market price exists) of £1,175,752 14s 7d, 
which is £118,699 16s 6d below the price at which they stand in the Company’s 
books. The Reserve Account of £160,000 remains intact, and the amount 
carried forward to the credit of Profit and Loss Account is the amount 
brought forward from 1910, viz., £38,568 14s 5d. 

The financial position on December 3lst, 1911, showed an excess of cash 
assets, first-class securities and sundry debtors over liabilities of £252,722 9s. | 

Work on the property of the Geduld Proprietary Mines has been largely 
devoted towards development with the object of increasing the ore reserves to | 
a sufficient extent to justify an enlargement of the mill, and thus to enable | 
the Company to deal with a monthly tonnage more in proportion to the 
size of the property. These endeavours have met with considerable success. 
During the past year the developed payable ore reserves increased from 
444,600 tons, represented by 9,430 feet of work, which showed an average 
lineal assay of 9.09 dwts. over an assumed milling width of 37.3 inches, to 
607,300 tons made available for mining by 11,445 feet of work, which showed 
an average lineal assay of 8.18 dwts. over an assumed milling width ,of 44.2 
inches. In addition the indicated ore reserves have nearly doubled during 
the year, i.e., from 102,300 to 190,500 tons, and show a value rather higher 
than the developed ore. One noticeable feature has been the increase in 
the width of the reef developed. 

The working profit for 1911 showed an average of £3,203 per month, or 4 | 
total of £38,443, as compared with £20,006 in 1910, while the March quarter of | 
the present year has shown a working profit of £12,091, being at the rate of | 
£4,030 per month. The shareholders of the Company have authorised the | 
Directors to increase the share capital from time to time from its present 
amount of £750,000 to £1,000,000, with a view to provide the necessary further 
funds to enable the crushing capacity to be increased. 

On the Modderfontein Deep Levels property, shaft-sinking to reach the reef 
has progressed in a very satisfactory manner. The estimated depth of the 
reef is 2,750 feet, while the two shafts had reached depths of 1,949 feet and 
1,622 feet at the end of last year, which distances had been increased to 2,434 
feet and 2,014 feet on March 3lst, so that it is anticipated that the first ehaft 
will cut the reef during June. Owing to the low cost and the rapidity of shaft- 
sinking, it is expected that, after the reef has been reached in both shafts, the | 
Company will have at least £100,000 of working capital in hand availabie for 
development. 

The working profits of the Lancaster West for the past year totalled £40,903, | 
as compared with £32,285 in the previous year. Recent profits have been | 
adversely affected by a decline in the yield of the eastern section of the 
Battery Reef Mine, so far as ore available for stoping at the moment is con- | 
cerned, but better ore is now being opened up in this section. Development 
results in a new part of the western section of the Botha’s Reef Mine have | 
been of a promising nature. 

It was anticipated that the re-construction and centralisation of the surface 
plant of the Princess Estate, as a result of the amalgamation of a year ago 
with the Roodepoort Central Deep, the West Roodepoort Deep and the 
Norman claims, would interfere with the making of profits for a time. 
Unfortunately the interference has been much greater than anticipated 
owing to a combination of unfavourable circumstances. The capacity | 
of the mill has now been increased to 20,000 tons permonth by the | 
erection of 10 additional stamps. Moreover, experiments recently made 
with small mechanically driven hammer drills have met with considerable 
success and are likely to effect economy in labour. The amalgamated 
Company paid a dividend of 5 per cent. for the first half of last year, but no 


| 
dividend was possible for the second half owing to the circumstances above | 
mentioned. | 


After a considerable amount of money and time had been spent in develop- | 
ment of the La Fe y Anexas property in the Zacatecas district, Mexico, 
referred to in the last Annual Report, that property, together with some 
adjoining claims belonging to us, was transferred in December last to a new 
Company, entitled the La Fe Mining Company, Limited. This Company has 
a nominal capital of £600,000 in £1 shares, of which 250,000 were issued to the 
Negociacion Minera La Fe y Anexas, 8.A., and ourselves in exchange for the 
ground taken over, 275,000 were subscribed by us at par, and 75,000 are held in 
reserve. The Company’s property is 283 acres in extent, giving a length on 
the strike of the Cantera Vein of 3,500 feet, while the ground on the dip of the 
vein is covered to an estimated depth of 3,900 feet. An ore chute, which is | 
650 feet long, has been opened up to a depth of 246 feet by three levels situated 
at vertical depths of 125, 177 and 246 feet, in addition to which many raises 
winzes and cross-cuts have been made, developing a large tonnage of well 

yable ore. The value of the ore has appreciably increased at each succeed- 
ng level. The unoxidised zone, where according to the experience of other 
mines on the same vein the best values are found, has not yet been reached. 
The ores are eminently suitable for treatment by the cyanide process, and, 


costs should be low. 


Plans for a reduction plant of tons . . 
got out. I 500 tons per day are being 


The Zacatecas Syndicate, Limited, which owns 1,344 acres on the extension 
of the Cantera vein east of the property of the La Fe Mining Company, has 
mainly confined its activities to boring. Difficulties were experienced in 
recovering more than a small percentage of the core, but sufficient evidence 


has been obtained to justify the hope that 5 ist simi 
as ee nmeee. pe pay chutes exist similar to that on 


We also now own 1,314 acres 
Cantera vein west of the La Fe 
ground, and have acquired by de 
of Mexico, where there are promising indications. 

By order of the Board, 
V. J. RONKETTI, ) : 
HENRY CLARK: j Secretaries. 


extending along the outcrop or dip of the 
property and east of the Zacatecas Syndicate 























April 26th, 1912, 
Holders of Share Warrants to Bearer c 

accounts on application at the London o 

or at any other office of the Company. 














an obtain copies of the full report and 
ffice, Pinners Hall, Austin Friars, E.C., 

















THE ECONOMIST. 


| Rent of Offices in Johannesburg, London, Berlin, Paris and 


owing to the favourable situation of the Mine and the width of the vein, 


nouncement some properties in another part | 
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A. GODERZ AND COMPANY, LIMITED. | 


(INCORPORATED IN THE TRANSVAAL.) 


Dr, 
BALANCE SHEET, DECEMBER 3lst, 1911, 
CAPITAL AND LIABILITIES, 
—— Capital, £1,500,000, of which £1,400,000 is Registered 
Sapital. 
Capital issued— 
1,400,000 Ordinary Shares of £1 each ae 


- -£1,400,000 00 
Reserve Account .. ae oa ee ee oe “a -» 180,00 0 9 
Unclaimed Dividends on Ordinary Shares - ta a 614 8 2 
Sundry Creditors . . - ee ee oe ee 403,111 14 9 
Bills Payable (at short date) .. se im i 5 de 15,000 0 9 
Stock bought but not taken up at December 3)st (since 
settled) .. ae on ‘ve “ we - ca 28,004 15 9 
Profit and Loss Account—Credit Balance.. 38,568 14 § 


Contingent Liabilities— 
Uncalled Capital on Shares in other 
Companies and Sundry Participations .. £52,240 11 0 


£2,045,299 11 7 
Cc 
PROPERTIES AND ASSETS. . 
Shares and Debentures in other Companies (taken at or under 
Cost) .. as Se - oa a oa - io --£1,2%,452 ll 1 
NOTE.—The above assets, taken at the market prices of 
December 3lst, 1911, where there are published quota- 
tions and at the Directors’ valuations in cases where 


there are no such quotations, show a total value of 
£1,175,752 14s. 7d. 


Sundry Participations and Interest (taken at or under Cost).. 6,968 4 3 
Claim and Land Holdings (taken at or under Cost) a6 27,224 10 1 
Real Estate and House Property in Johannesburg ee ee 14,000 0 0 
Office Furniture, Fittings and Vehicles ae ee x 5,200 0 0 
Sundry Debtors (including Advances to Mining Companies) 148,689 6 0 
Stock sold but not delivered at December 3lst (since settled) .. 35,124.17 8 
Government Securities (taken at or under cost) es -» 100,962 12 § 
Temporary Advances against Securities (including Shares and 
Stocks takenin) .. 0 ee ee ee oe ee -- 248,652 0 3 
Caution Money Deposited ee ee oe ee ee 628 6 2 
Cash at Banks and in Hand— 
On Deposit Accounts ee ee ee e» £127,703 19 2 
On Current Accounts andin Hand .. 37,692 4 6 
—_—_-_-—-— 165,3% 3 8 
£2,045,299 11 7 


Dr. PROFIT AND LOSS ACCOUNT 


for the year ending 3lst December, 1911. 


Salaries of the Managing Director, of the Staffs of the 
Johannesburg, London, Berlin, Paris and Mexico City 
Offices, and of the Mining and Mechanical Engineering * 
Departments (less fees received) .. “ . £22,924 14 8 


Mexico City, Insurance, Rates and Taxes i i 6,606 3 6 

| Cable, Telegraph and Telephone and Postage Expenses... 1,311 18 7 
Travelling Expenses ~~ ao os) h- _« 766 1 2 
Legal Charges ae a ae eee 362 19 2 
Stationery, Printing and Advertising .. aw ‘“ 2,131 10 5 

| Auditors’ Fees ey ia os he a 526 3 3 
Charitable and other Contributions 5 277 Ol 
Directors’ Fees sa eo i * ka 2,500 0 0 
Exploration Fxpenses.. oe oe ee a 9,412 8 1 
Sundry Expenses .. ie ni +“ on ve 3,758 5 4 
Balance carried down oe a oa ie a 59,691 13 7 


— 


£110,268 19 6 








i 
: Cr. 
Realised Profits on Sale of Shareholdings... .. «+» £65,385 18 ; 
Dividends and Interests .. 9... «we te 40,914 _ . 
Rent, Commission and Sundry Receipts’... ar Sa 5,729 3 9 
Transfer and Bearer Warrant Fees (less cost of Certificates).. 240 re 
£110,268 19 6 
Dr. ———— 
Written off— 
Shareholdings es “se +s aa .. £57,756 1 6 
Claims and Land Holdings oe a ee 93 3 7 
Sundry Participations and Interests 696 18 7 
Office Furniture, Fittings and Vehicles 33 911 £59,691 13 7 
Balance as per Balance Sheet .. «es _ 36,968 nS 
£98,260 8 0 
aati 
Cr. 
Balance brought forward from 3ist December, 1910 ee a . 
Balance broughtdown ..  .. .- «8 se 59,6 
£98,260 8 0 
on 
On behalf of the Board, 
A. BRAKHAN, | pirectors. 


M. STEINTHAL, | 


We have examined the above Balance Sheet and Profit and Loss inn 
with the Johannesburg Accounts, as audited by Mr. F. W. Diamond, with - 
Books in London, and with Returns from the Offices at Berlin and f a 

| Laving received all the information and explanations we have require _ - 
| report that, in our opinion, the Balance Sheet is prope ‘ly drawn oa these ding 
| exhibit a true and correct view of the state of the Company's affairs accor ~~ 
to the best of our information and the explanations given to us and as ae 
by such Books and ———, whole of the Assets are taken into 
Balance Sheet at figures at or below cost. : eae 
We have received proof of the Assets included under the headings 0 — 
and Debentures, Sundry Participations and Interests, Government - per 
way Securities, Temporary Advances, and Cash, those in South Afric . a 
| been certified by Mr F. W. Diamond. The title of the Company to the heats 
ments in Real Estate and Claim and Land Holdings in South Africa ee oe 
examined and certified by Messrs Webber & Wentzel, the Company s Solic 
in Johannesburg. O. 


PRICE, WATERHOUSE & ° 
| 3 Frederick’s Place, London, E.C. 
April 23rd, 1912. 





Auditors. 
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on the SAME DAY for London, and at noon on TUESDAY, April 30th, for Country applications 





Empire District Electric Co. 


(Incorporated under the Laws of the State of Kansas, U.S.A.) 


Controlled and owned by the 


The PROSPECTUS will be ISSUED on MONDAY, the 29th instant and the SUB-CRIPTION LIST will CLOSE at 4 o'clock 
| 


CITIES SERVICE COMPANY. 








Gold Bonds at 923}. 





shares of $100 each 


simited, 4 Bartholomew lane, E.C., are authorized 


receive applications for the purchase of $1,500,000 of the above 
First Mortgage 5 per cent. Sinking Fund Gold Bonds at the price 
£924 (say at 4s per dollar £185) per bond of $1,000 payabl 


J 


Per Bond of $1,000. 

ipplication ... es i ‘ise £10 0 0 
On allotment .. eae ea data £20 
1912 ee ig ail £50 
On lst J lv, 1912 eine wie ils £50 
On Ist August, 1912... pai an £55 


may be paid up in full on allotment, or on the duc 
stalment, under discount at the rate of 5 per cent. 


secured by a Trust Deed in favour of the Central 


Trust | inv of New York and the Conqueror Trust Company 
the Bondholders, are a first lien on the whole of the 
Com} property and assets, subject to the above-mentioned 
T Bonds are repayable in 1949, are payable to bearer or may 
, tered as to principal, and are issued in denominations of 
$1 unnexed half-yearly coupons payable on Ist May 


mober in each year, 
sare payable as to principal and interest at the office 
Company in New York, in United States currency. 
pany and the Trustees respectively have the right to 
rchase all or any of the Bonds at a premium of 5 per 
nterest date on giving not less than four weeks notice 
ment as provided in the Trust Deed. 


7 ist Deed provides for the establishment of a sinking fund 
f] t. per annum on all Bonds from time to time out- 
mmencing Ist October, 1915. 
Wing are extracts from a letter written to Messrs 
2 and Co., by Mr Henry L. Doherty, President to the 
O} 


rte —The Empire District Electric Company was 
ganised in 1 1909 under the laws of the State of Kansas, U.S.A. 





Common Stock in shares of S100 each 
The $3,000,000 Common Stock is all owned by the CITIES SERVICE COMPANY. 





wners of the Bonds as their Bankers and on their behalf to 


| 
Offer of 31,500,000 First Mortgage 5 per cent. Sinking Fund 
| 
| 


Total authorized issue $6,000,000. $2,800,000 are now outstanding which include the 51,500,000 now 
offered, and a further $275,000 are reserved in the treasury to retire existing Bonds to a similar 
nominal amount which have a prior lien on part of the Company’s property. 





CAPITAL. 
6 per cent. Cumulative Preferred Stock in 


AUTHORIZED ISSUED. 


$3,000,000 
$3,000,000 


$1,003,900 
$3,000,000 


PROPERTIES OWNED. — The Company has acquired the 
entire assets of the following Companies 
Consolidated Light, Power and Ice Company, Jopli 
Joplin Light, Power and Water Company, Joy 
Galena Light and Power Company, Galena 
Columbus Electric Company, Columbu 
and the Capital Stock of the 
Empire Electric Power and Supply Company, Carthag 
Webb City and Carterville Gas Company 
Carthage Gas Company. 
Spring River Power Company (99°45 per cent. of stocka juired) 
SECURITY FOR BONDS.—The Bonds are a first lien on the 
Company's power-stations transmission lines, ete., and also on th 
whole of the Properties and Capital Steck above enumerated, 
subject only to $275,000 of underlying Bonds which are a first 
charge on the properties acquired from the Consolidated Light, 
Power and Ice Company, to retire which $275,000 of the Company's 
Bonds are held in the Treasury. The companies whose « ipital 
stock is held by this Company have an aggregate bonded debt of 
$1,262,000. 
EARNINGS.—For the 6 months ending January 3lst. 1912 :— 


Net Earnings . : ‘a $155,233 
Five per cent. on $2 800 000 Bonds for 6 

months eee ees eee cee ee 70,000 
Si irplus eee ee eee wie $85 233 

at the rate of $170,000 per ai ann sien warpien ovet nterest requirements 
Estimated Earnings for 1912. 

Net Earnings (after deducting $80,640 Bond 

interest as above) ... a eae on $385 000 
Interest ... — and wud ade ia 140.000 
Surplus ... a ma ‘aan a oa $245,000 


showing the Bond Interest two and three-quarter times covered. 

Full Prospectuses and Application Forms may be obtained from 
Parrs Bank Limited, at all Branches, from Messrs Sperling & Co., 
Basildon House, Moorgate street, London, E.C., or at the offices 
of the Solicitors for the offer, Messrs Linklater & Co., 2 Bond 
court, Walbrook, E.C., where a copy of the Trust Deed may be 
seen. 





ae | eR ER MMR pm 4) selene i mnt He age a 
ail " aeeaha 3 
0G) ae pipiens 7 : " . 
¥ eereenN ean 
ao i 





i 
bi 
: 
: 
a 
;- 
3 
ie 
ue 
ae 
oe 
og 
A 
4e 
ut & 
ihe 
iad 
© € 
§ 
ce 
. = 
tae 
8 
ce 
eS 
: 
¢ I 
= 
“5 
= 




























Publications. a | 


























































































944 


The Nation. 


The Most Vigcrous 
and Original of the 
Critical Weekly 





* Journals «+ = 
THE NATION 
keeps its readers in touch with Liberal 


thought and with new or interesting move- 
ments in Politics and Social Affairs, furnish- 
ing them at the same time with serious, 
independent, and authoritative criticism in 


its articles on Religion, Art, the Drama, 
Finance, and Literature. It is bright in 
stvle, varied in subject, and commands a 


brillant 
feature of domestic 


staff of writers. It makes a special 
and external politics of 


Foreign Nations, while its Reviews, con- 
tributed by writers of unequalled authority 
in their special subjects, are always fresh 
and up to date. 


Its 
are among 


Contributors 
the most distinguished writers of 
the day, and include 


ARNOLD BENNETT. 
CLEMENTINA BLACK. 


Sipney Low. 
Professor G. M. 


H. N. Bratisrorp. MINCHIN. 

R. B. CunninGuame GRAHAM. Professor GILBERT 
Sirk SaMvEL Dit. Murray. 

G. Lowes Dickinson, JOHN MASEPIELD. 

- eng FRANCE.”’ H. W. NEVINSON. 
nes 2 Fry. *Q.” 

R. GALES. Rt. Hon. G. W. E. 
Ji ing: RUSSELL. 

Epwarp GARNETT. **Mark RuTHERFORD.”’ 


T. R. Guovel G. BERNARD SHAW. 
Professor L. T. HopnovseE. HERBERT TRENCH. 
J. A. Hopson. WILLIAM WATSON. 


EWVWVERY SATUORDAY, 6d. 


PUBLISHING OFFICE— 


14 HENRIETTA STREET, COVENT 
GARDEN, LONDON, W.C. 


JOURNAL OF 
THE ROYAL STATISTICAL SOCIETY. 


New Series. 
LXXV.—Part 5. APRIL, 


TWO SHILLINGS AND 





Vol 
PRICE 


1912. 
SIXPENCE. 


Contents : 


ISTICAL SOCIETY, 
errace, Strand, London, W.C, 


ROYAL STAT 
9 Adelphi t 





Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPEOCTUSES AND ISSUES OF 


STOCK, 2s: 4 
Whole Page a ee oe 20 00 
Half-Page .. os os ee 1010 QO 
FINANCIAL & GENERAL, 
Whole Page o ob ee 1414 0 
Halt-Page in oe ee 710 0 
Quarter-Page ee 315 9 
Per Inch (Single Column) ee 9 0 
Company Meetings, &c., per Col, § 6 a 
ADVERTISEMENTS IN SINGLE COLUM 
Company Prospectuses and 
Issues of Stock Per Line 13 
Financial and Genera! ” 1@ 
Banks and aeanwaeS (terms of 
business) . ‘ . ee 069 


Bpecial Trade and Auction rates oan be had on 
application, 





4 Diseount ts allowed on Advertisements ordered for six 
| or more Insertions, 

OrFices:— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


THE ECONOMIST. 
Banks, &r,.— Continued. 





GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 


oo 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom 


Correspondence with British owners is invited 
looking to the management of such funda, 


which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,600,000. 
H. B. HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 


issue Letters of Credit tor Travellers available in 
all parts of the world. 

Draw Bills of Exchange and make Cable Trans- 
fers on the principal Cities of Europe, the West 
Indies, Mexico, Central and South America, Asia, 
and Australia. 

Execute orders for the Purchase and Sale of 
Stocks, Bonds, and all classes of Investment 
Securities on the New York Stock Exchange. 

Make collections in all parts of the world, 


TheRUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 





CAPITAL PAID-UP £2,645,503 
RESERVE FUND.. £656,628 
8ST. PETERSBURG. MOSCOW. PARIS. 


And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphie Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 


cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest allowed at 2 per cent. per | 
annum on the minimum monthly balances, 





CANADA. 


THE BANK OF 


THe Fy \ Syst or GERMANY. By Pert 
Ashle wit liscussion 
Some Resrkarcnks ConcerRninG THE Factors o% BRITISH NORTH AMERICA. 
snomtaLirr. By Lacken March. ablished 1836. 
-iaandine themeaanen sc nel of Taenin L ores | meurpunnhed oy Royal Charter 1840. 
Crowding. By Stew i Johnecn_ ee eee ; ee as 
REVIEWS 01 Be Ke ; Cr : ae a. ae Paid-up Capital, £',000,000. Reserve Fund, £570,000. 


Head Office 


5, GRACECHURCH STREET, LONDON, E.C. 
Court or Dikectrors, 
J. H. Brodie. KE. A. Hoare. 
J. H. Mayne Campbell. H. J. B. Kendall. 
J. J. Cater. KF. Lubbock. 
Richard H. Glyn. C. W. Tomkinson, 


G. D. Whatman. 
Bills of Exchange negotiated. 
Dividends and Coupons collected. 
Purchase of Stocks and Shares. 
All Kinds of Banking Business Transacted. 


The ‘London and River 
Plate Bank (Limited). 


' 
Established 1862. 
Authorised Capital ..............-. £4,000,000 
Paké-ep Capit .6<ccccccces biseskus 1,800,000 
a eee eee 2,000,C00 
BRANCHES. 


Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucuman, Parana. 
Barracas (Buenos Aires). 
Once de Setiembre (Buenos Aires), 
j Boca dei Riachuelo (Buenos Aires). 
| URUGUAY. Montevideo, Paysandu, Salto. 
| BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manaos, 
CHILI. Valparaiso. 
| FRANCE. Paris (16 Rue Halévy.) 
BELGIUM. Antwerp (22 place de Meir). 
Agency in New York & Agents throughout the world. 
_ Le - of Credit, Drafts, and Cable Transfers 
issue 
| Bilis negotiated, advanced upon or sent for col- 
' lection.—7 Princes street, E.C. 


ies ARGENTINE. 
nad 
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YOKOHAMA SPECIE BANK, 
LIMITED, 
BerasuismeD 1880. IN JaPam,) 
Subscribed Capital. g 
Paid-up Capital. + . ppp 
Reserve Fund .. ee ” 17,500,000 
Head Office .. ee YOKOHAMA 


Branches and Agencies at— 





Antung-Heien Hong Kong Pekin 
Bombay Kobe Ryojon 
Calcutta Liao Yang Port Arthur) 
Changchun Lyons Ban Francisco 
Dairen (Dalny) Nagasaki Shanghai _ 
Fengtien (Mukden) Newchwang Tieh|ing 
Hankow New York Tientsin 
Honolulu Osaka Tokyo 
The Bank buys and receives for C0 ion Bill 
of Exchange, issues drafts and Te! egraphic ~ aa 
fers and Letters of Credit on abov: ’ ple es ona 
alsewhere, and transacts General Banking Busi inegs, 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, £0, 
K. TATSUMI, Manager, 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital...... $11,000,000 (4 4), 

Reserve Fund ...... $9,000,000 (£1 15). 

HEAD OFFICE: TORONTO, Branc hes t nab 
the DOMINION OF CANADA, Also in Now , Sam 
Francisco, Portland and Seattle; and in 


all large cities of the UNITED STATES 
Branch in MEXICO cic 
LONDON OFFICE : 2 LOMBARD STREET, E.C. 


Agents in Scotland: Bank 
Canadian and United States Curr and 
Notes bought and sold, Telegraphic Tra ule 
to all principal points in America; (¢ sland 
Travellers’ Letters of Credit Issued f t { 
the World; Collections made at a } Ss; a 
General Banking and Exchange Busi: icted 


with Canada and the United States. 
Special facilities afforded for nakir » &e, 


to MANITOBA, ALBERTA ° nd SQSKAT we WAN. 


JONI 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadne« ‘dle street, | B.C 
Capital Authorised . jeeee £1 , 
Capital paid-up 
Reserve Fund 


England : London t Stock 


Bankers—Bank of 
Bank (Limited 
Branches and Agencies in INDIA MA 


STRAITS SETTLEMENTS, CHI 
and JAPAN. 

The Bank buys an: lis Bills of I ’ es 
Letters of Credit and Circular Noies, acts 
Banking and Agency bu: i 
the East, on terms to be had 

Deposits received for one, two 
34 per cent, Other rates on applica 7 

On Current Accounts interest is a at 2 pe 
cent. per annum on the minimum mont 
provided they do not fall below £200. 


CEYLON, 


iness in ¢ Witl 


on ap} 





AKTIEBANKEN FOR 


HANDEL OCH INDUSTE!. 


(Northern Joint Stock Bank for ¢ and 
Industry. 


NORDISKA 


Established 1872. 


Capital paid up and reserve 
30,000,000. 


f 


nds Fi rks 


Heap OFFICE: 

HELSINGFORS, FINLAND. 
Branches in 34 places. 

Transacts all kinds of banking bt 


Collects bills in all parts of Finland at 
rates. 


Established 1869. 


LONDON, ENG., BRANCH: 


9 Bank Buildings, Princes St., £.C. 


W. M. Borsrorp, Manager. 
JAMES Macniz, J Joint-M anager. 


175 Branches throughout CANADA an mt 
FOUNDLAND; 19 in CUBA and PORTO RIC 
BAHAMA ISLANDS, Nassau; BARPBA 
Bridgetown ; 
Portof Spain and San Fernando. 

NEW YORK AGENCY, Cor. William « ‘ 


iar, 





upest 


JAMAICA, Kingston; TRINIDAD 





THE ROYAL BANK OF CANADA 


Capital Paid-up_—.... $6,250,000 
Reserve Funds _.. $7,450,000 
Total Assets over ... $110,000,000 
Head Office : MONTREAL. 
H. 8. HOLT, E. L. PEASE, 
President. Vice-President and General Man agers 
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